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SMI 3Fourteen Full-Cycle Trend ETF

FUND SUMMARY

Investment Objective

The SMI 3Fourteen Full-Cycle Trend ETF (the “Fund”) seeks long-term
capital appreciation.

Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy, hold
and sell shares of the Fund. 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 Feel) . . . . 0.89%
Distribution (12b-1) and Service Fees ... ... . i 0.00%
Other EXPENSES .ot 0.00%
Total Annual Fund Operating EXpenses ............. ... 0.89%
Less Fee Waivers and/or Expense Reimbursements® .. .................... (0.04%)
Total Annual Fund Operating Expenses After Fee Waivers and/or

Expense Reimbursements ... 0.85%

(1) Under the Investment Advisory Agreement, 3Fourteen & SMI Advisory Services, LLC (the “Adviser”),
at its own expense and without reimbursement from the Fund, pays all of the expenses of the
Fund, excluding the advisory fees, interest expenses, taxes, acquired fund fees and expenses,
brokerage commissions and any other portfolio transaction related expenses and fees arising out
of transactions effected on behalf of the Fund, credit facility fees and expenses, including interest
expenses, and litigation and indemnification expenses and other extraordinary expenses not
incurred in the ordinary course of the Fund’s business.

(2) The Adviser has contractually agreed to waive its management fee to an annual rate of 0.85% of
the average daily net assets of the Fund until April 30, 2026 and the Adviser may not terminate this
arrangement prior to that date.

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 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
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SMI 3FOURTEEN FULL-CYCLE TREND ETF
Fund Summary - continued

remain the same. Although your actual costs may be higher or lower, based on
these assumptions your costs would be:

Name of Fund 1Year 3Years 5Years 10 Years
SMI 3Fourteen Full-Cycle Trend ETF ........ $87 $280  $489  $1,092

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 resultin higher taxes when Fund shares
are held in a taxable account. These costs, which are not reflected in annual
fund operating expenses or in the example, affect the Fund’s performance. As
of the fiscal year ended December 31, 2024, the Fund’s portfolio turnover rate
was 180.24% of the average value of its portfolio.

Principal Investment Strategies

The Fund is actively managed and typically owns 20 domestic stocks that are
normally included in the S&P 500 Index (“S&P 5007). The stocks are chosen
using a Full-Cycle Trend (“FCT”) strategy developed by an affiliate of the
Adviser, 3Fourteen Research, LLC (“3Fourteen”). The FCT strategy is based
on a proprietary model developed by 3Fourteen that selects stocks based on
quality stock screens and trend factors such as return on capital and cash flow
stability, earnings growth, return on investment, momentum, linear regression
and trend analysis. The FCT strategy is used to create a model portfolio of
stocks, which is published in a monthly newsletter issued by 3Fourteen and is
available to subscribers to 3Fourteen’s newsletter, including the Adviser. The
model portfolio is used by the Adviser to create the Fund’s portfolio of stocks.
Each month, when the FCT model portfolio is updated, the Fund’s portfolio
will be rebalanced and the Adviser will use its discretion regarding additional
rebalancing during the month. At the Adviser’s discretion, the implementation of
the FCT strategy and the model portfolio with respect to the Fund may or may not
vary from 3Fourteen’s published version of the model portfolio in the following
ways: the number of securities owned, the security types, and the timing of
buys and sells for the Fund. Potential reasons for deviation from the model may
include, but are not limited to, compliance to concentration limits imposed by
the Investment Company Act of 1940 (the “1940 Act”), and atypical volatility of a
stock immediately after the model has been published.

The Fund seeks to identify and hold stocks that the Adviser believes can
outperform the S&P 500 over the entire market cycle (i.e. a period including
both a bull market and a bear market).The Adviser believes that FCT’s systematic
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SMI 3FOURTEEN FULL-CYCLE TREND ETF
Fund Summary - continued

investment approach may generate returns that exceed the return of the
S&P 500, and achieve the Fund’s investment objective of seeking long-term
capital appreciation, and constantly monitors the performance of its universe
of individual stocks and invests the Fund’s assets into the stocks deemed to be
most attractive at the time of analysis.

The Fund’s investment strategies may involve active and frequent trading
resulting in high portfolio turnover.

The Fund is classified as “non-diversified” for purposes of the 1940 Act, which
means it generally invests a greater portion of its assets in the securities of
one or more issuers and invests overall in a smaller number of issuers than a
diversified fund.

Principal Risks

As with all funds, a shareholder is subject to the risk that his or her investment
could lose money. The principal risks affecting shareholders’ investments in the
Fund are set forth below. An investment in the Fund is not a bank deposit and is
not insured or guaranteed by the FDIC or any government agency.

Equity Securities Risk. There is no guarantee thatany favorable past performance
of stocks selected for the Fund’s portfolio will continue, and such stocks may
experience significant declines in value over short and longer time periods.
Companies that issue these stocks may experience lower than expected returns
or may experience negative growth, as well as increased leverage, resulting in
lower than expected or negative returns to Fund shareholders. Many factors
can affect a stock’s quality and performance, and the impact of these factors
on a stock or its price can be difficult to predict. The Fund is subject to the risk
that stock prices will fall over short or extended periods of time. Historically, the
equity markets have moved in cycles, and the value of the Fund’s stocks may
fluctuate from day to day. Individual companies may report poor results or be
negatively affected by industry and/or economic trends and developments and
adversely affect the Fund’s performance. The prices of stocks issued by such
companies may suffer a decline in response. These factors contribute to price
volatility, which is a principal risk of investing in the Fund.

Stock Market Risk. Overall stock market risks may affect the value of the Fund.
Factors such as domestic and foreign economic growth and market conditions,
interest rate levels, pandemics, natural disasters, and political events affect
the securities markets. Movements in the stock market may affect adversely
the specific securities held by the Fund on a daily basis, and, as a result, such
movements may negatively affect the Fund’s net asset value per share (“NAV”).
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SMI 3FOURTEEN FULL-CYCLE TREND ETF
Fund Summary - continued

When the value of the Fund’s investments decrease, your investment in the
Fund decreases in value and you could lose money.

Model Portfolio and Management Risk. 3Fourteen Research relies on
various sources of information to assess the criteria of components of the
Fund’s strategy, including information that may be based on assumptions and
estimates. Neither the Fund nor the Adviser can offer assurances that 3Fourteen
Research’s calculation methodology or sources of information used to formulate
the strategy to construct the model portfolio will provide an accurate assessment
of included components. The Fund is subject to management risk as an actively-
managed investment portfolio. As the Fund’s Adviser has the discretion to not
fully replicate the Model Portfolio, it is subject to the risk that the investment
strategy may not produce the intended results. The Adviser's investment
approach may fail to produce the intended results. If the Adviser’'s perception
of a stock’s value is not realized in the expected time frame, the Fund’s overall
performance may suffer.

Performance Deviation Risk. Because of the Adviser’s timing of investing the
Fund’s portfolio, there may be risk with respect to correlation of the Fund’s
performance with the performance of the model portfolio. The Fund’s portfolio
may from time to time deviate from the model portfolio. Further, the timing of cash
flows for the Fund, changes in the model portfolio, the weightings of the securities
included in the model portfolio in the Fund and the effect of expenses applicable
to the Fund which are not applicable to the model portfolio also may cause the
Fund’s performance to deviate from the performance of the model portfolio. If
the Adviser does not invest the Fund in securities of the model at same time and
in the same weights, there may be a deviation in the Fund’s performance.

Large-Capitalization Stock Risk. Investments in large-capitalization company
stocks individually or as a group could fall out of favor with the equity markets,
causing the Fund to underperform investments that focus on mid- or small-
capitalization company stocks. Larger, more established companies may be
slow to respond to changing demographics, market challenges and may grow
more slowly than smaller companies.

Issuer Risk. The performance of the Fund depends on the performance of
individual securities to which the Fund has exposure. Changes in the financial
condition or credit rating of an issuer of those securities may cause the value of
the securities to decline.
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SMI 3FOURTEEN FULL-CYCLE TREND ETF
Fund Summary - continued

Volatility Risk. Equity securities such as stocks tend to be more volatile than other
investment choices. The value of an individual stock can be more volatile than
the market as a whole. This volatility can affect the value of the Fund’s shares.

Portfolio Turnover Risk. The Fund’s investment strategy involves active trading
and will resultin a high portfolio turnover rate. A high portfolio turnover can result
in correspondingly greater brokerage commission expenses. A high portfolio
turnover may result in the distribution to shareholders of additional capital gains
for tax purposes, some of which may be taxable at ordinary income rates. These
factors may negatively affect performance.

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

Cybersecurity Risk. The Fund and its service providers may be subject
to operational and information security risks resulting from breaches in
cybersecurity that may cause the Fund to lose or compromise confidential
information, suffer data corruption or lose operational capacity. Similar types of
cybersecurity risks are also present for issuers of securities in which the Fund
may invest, which may cause the Fund’s investments in such companies to lose
value. There is no guarantee the Fund will be successful in protecting against
cybersecurity breaches.

ETF Risks. The Fund is an exchange-traded fund, and, as a result of an ETF’s
structure, it is exposed to the following risks:

- Authorized Participants, Market Makers, and Liquidity Providers
Limitation Risk. The Fund has a limited number of financial institutions
that may act as Authorized Participants (“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
of the Fund (“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 (i) 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.
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SMI 3FOURTEEN FULL-CYCLE TREND ETF

Fund Summary - continued

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. 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.

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 NAV, there may be times when the market price of Shares
is more than the NAV intra-day (premium) or less than the NAV intra-
day (discount) due to supply and demand of Shares or during periods
of market volatility. This risk is heightened in times of market volatility
and volatility in the Fund’s portfolio holdings, 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. If an investor purchases Shares at a time when the
market price is at a premium to the NAV of the Shares or sells at a
time when the market price is at a discount to the NAV of the Shares,
then the investor may sustain losses that are in addition to any losses
caused by a decrease in NAV.

Trading. Although Shares are listed for trading on a national securities
exchange, and may be traded on other U.S. exchanges, there can be
no assurance that Shares will trade with any volume, or at all, on any
stock exchange. In stressed market conditions, the liquidity of Shares
may begin to mirror the liquidity of the Fund’s underlying portfolio
holdings, which can be significantly less liquid than Fund Shares.

New Fund Risk. The Fund is a recently organized management investment
company with less than a year of operating history. As a result, prospective
investors do not have a track record or history on which to base their
investment decisions.
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SMI 3FOURTEEN FULL-CYCLE TREND ETF
Fund Summary - continued

New Adviser Risk. The Adviser has not previously managed an ETF, however an
affiliate of the Adviser has experience managing actively managed mutual funds
with a similar investment strategy.

Performance History

The Fund does not have a full calendar year of performance history. In the future,
performance information will be presented in this section of the Prospectus.
Performance information will contain a bar chart and table that provide some
indication of the risks of investing in the Fund by showing changes in the Fund’s
performance from year to year and by showing the Fund’s average annual
returns for certain time periods as compared to a broad measure of market
performance. Investors should be aware that past performance before and after
taxes is not necessarily an indication of how the Fund will perform in the future.

Updated performance information for the Fund, including its current net
asset value per share, is available by calling toll-free at (844) FCTE-ETF or
(844) 328-3383.

Investment Adviser and Sub-Adviser

3Fourteen & SMI Advisory Services, LLC (the “Adviser”), is the investment adviser
to the Fund.

Tidal Investments, LLC (the “Sub-Adviser”) is the sub-adviser to the Fund.

Portfolio Managers

Adviser’s Portfolio Managers: Warren Pies, E.R.P.,, Co-Senior Portfolio Manager,
Mark Biller, Co-Senior Portfolio Manager, Eric Collier, CFA, Co-Portfolio Manager,
Anthony Ayers, CFA, Co-Portfolio Manager, and Fernando Vidal, Co-Portfolio
Manager, have been portfolio managers of the Fund since its inception in
July 2024.

Purchase and Sale of Fund Shares

The Fund will issue (or redeem) Shares to certain institutional investors (typically
market makers or other broker-dealers) only in large blocks of at least 5,000
Shares known as “Creation Units.” Creation Unit transactions are typically
conducted in exchange for the deposit or delivery of in-kind securities and/or
cash. Individual Shares may only be purchased and sold on a national securities
exchange through a broker-dealer. You can purchase and sell individual Shares
of the Fund throughout the trading day like any publicly traded security. The
Fund’s Shares are listed on the Exchange (i.e., NASDAQ ). The price of the Fund’s
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SMI 3FOURTEEN FULL-CYCLE TREND ETF
Fund Summary - continued

Shares is based on market price, and because exchange-traded fund shares
trade at market prices rather than NAV, Shares may trade at a price greater than
NAV (premium) or less than NAV (discount). Except when aggregated in Creation
Units, the Fund’s Shares are not redeemable securities.

Tax Information

The Fund’s distributions will be taxed as ordinary income or capital gain, unless
you are investing through a tax-deferred arrangement, such as a 401(k) plan
or an individual retirement account, in which case withdrawals from such an
arrangement generally will be taxed.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial
intermediary (such as a bank), the Fund and its related companies may pay the
intermediary for the sale of Fund shares and related services. These payments
may create a conflict of interest by influencing the broker-dealer or other financial
intermediary and your salesperson to recommend the Fund over another
investment. Ask your financial advisor or visit your financial intermediary’s
website for more information.
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SMI 3FOURTEEN FULL-CYCLE TREND ETF
Additional Information About the Fund’s Investments

The SMI 3Fourteen Full-Cycle Trend ETF (the “Fund”) seeks long-term
capital appreciation.

The Fund’s investment objective may be changed by the Board of Trustees (the
“Board”) of ETF Opportunities Trust (the “Trust”) without shareholder approval
upon 60 days’ written notice to shareholders.

Principal Investment Strategies

The Fund is actively managed and typically owns 20 domestic stocks that are
normally included in the S&P 500. The stocks are chosen using the FCT strategy
developed by an affiliate of the Adviser, 3Fourteen Research. The FCT strategy
is based on a proprietary model developed by 3Fourteen that selects stocks
based on quality stock screens and trend factors such as return on capital and
cash flow stability, earnings growth, return on investment, momentum, linear
regression andtrend analysis. The FCT strategy is used to create a model portfolio
of stocks, which is published in a monthly newsletter issued by 3Fourteen and
is available to subscribers to 3Fourteen’s newsletter, including the Adviser. The
model portfolio is used by the Adviser to create the Fund’s portfolio of stocks.
Each month, when the FCT model portfolio is updated, the Fund’s portfolio
will be rebalanced and the Adviser will use its discretion regarding additional
rebalancing during the month. At the Adviser’s discretion, the implementation of
the FCT strategy and the model portfolio with respect to the Fund may or may
not vary from 3Fourteen Research’s published version of the model portfolio in
the following ways: the number of securities owned, the security types, and the
timing of buys and sells for the Fund. Potential reasons for deviation from the
model may include, but are not limited to, compliance to concentration limits
imposed by the Investment Company Act of 1940 (the “1940 Act”), and atypical
volatility of a stock immediately after the model has been published.

The Full-Cycle Trend strategy developed by 3Fourteen Research combines
proprietary quality screens and trend factors to select a portfolio of stocks that
3Fourteen Research believes will outperform the S&P 500. The foundation of this
strategy is a proprietary model that focuses on return on capital and cash flow
stability throughout the full market cycle. High return on capital coupled with low
cashflow volatility across multiple years of operation are the highest weightings
within the Fund’s quality screen. The Full-Cycle Trend strategy also considers
a stock’s earnings growth, return on investment, and momentum. Each month
the model is used to determine which stocks remain in the model portfolio,
which stocks should be sold, and which new stocks should be purchased as
replacements for existing stocks in the model portfolio. Each month, this screen
is used to identify the 100 highest quality stocks according to these proprietary
quality metrics.
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SMI 3FOURTEEN FULL-CYCLE TREND ETF
Additional Information About the Fund’s Investments - continued

These 100 high quality stocks are then ranked using proprietary measures such
as momentum (the sum of the rates of change in price movement of a stock over
more than one period of time to help determine the strength of a trend), trend
breadth (a technical indicator that measures the number of stocks increasing in
price compared to those decreasing in price) and regression analysis (a statistical
method estimating the relationship between a dependent variable and one or
more independent variables, used to assess the strength of the relationship
between them), which are used to determine the strength and breadth of each
stock’s uptrend (a price increase over time, with each successive peak and
trough being higher than previous peaks and troughs), and the top 20 stocks
are selected for the model portfolio.

The Fund seeks to identify and hold stocks that the Adviser believes can
outperform the S&P 500 over the entire market cycle (i.e. a period including
both a bull market and a bear market). The Adviser believes that FCT’s
systematic investment approach may generate returns that exceed the return of
the S&P 500, and achieve the Fund’s investment objective of seeking long-term
capital appreciation, and constantly monitors the performance of its universe of
individual stocks and invests the Fund’s assets into the stocks deemed to be
most attractive at the time of analysis. The Adviser seeks to deliver stocks that it
intends to sell as part of its redemption in-kind trading process to reduce capital
gains for the Fund.

The Fund is classified as “non-diversified” for purposes of the 1940 Act, which
means it generally invests a greater portion of its assets in the securities of
one or more issuers and invests overall in a smaller number of issuers than a
diversified fund.

The Fund’s investment selections will be the responsibility of the Adviser and
the Adviser reserves the right to override the Fund’s investment models. In
addition, the Fund’s Sub-Adviser will only be responsible for handling the day-
to-day management of the Fund’s trading process and managing the creation
and redemption trading process for the Fund.
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SMI 3FOURTEEN FULL-CYCLE TREND ETF
Additional Information About Risk

Itis important that you closely review and understand the risks of investing in the
Fund. The Fund’s NAV and investment return will fluctuate based upon changes
in the value of its portfolio securities. You could lose money on your investment
in the Fund, and the Fund could underperform other investments. There is no
guarantee that the Fund will meet its investment objective. An investment in
the Fund is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other government agency. Below
are some of the specific risks of investing in the Fund.

Principal Risks of Investing in the Fund

Equity Securities Risk. There is no guarantee thatany favorable past performance
of stocks selected for the Fund’s portfolio will continue, and such stocks may
experience significant declines in value over short and longer time periods.
Companies that issue these stocks may experience lower than expected returns
or may experience negative growth, as well as increased leverage, resulting in
lower than expected or negative returns to Fund shareholders. Many factors
can affect a stock’s quality and performance, and the impact of these factors
on a stock or its price can be difficult to predict. The Fund is subject to the risk
that stock prices will fall over short or extended periods of time. Historically, the
equity markets have moved in cycles, and the value of the Fund’s stocks may
fluctuate from day to day. Individual companies may report poor results or be
negatively affected by industry and/or economic trends and developments. The
prices of stocks issued by such companies may suffer a decline in response,
and adversely affect the Fund’s performance. These factors contribute to price
volatility, which is a principal risk of investing in the Fund.

Stock Market Risk. Overall stock market risks may affect the value of the Fund.
Factors such as domestic and foreign economic growth and market conditions,
interest rate levels, pandemics, natural disasters, and political events affect
the securities markets. Movements in the stock market may affect adversely
the specific securities held by the Fund on a daily basis, and, as a result, such
movements may negatively affect the Fund’s net asset value per share (“NAV”).
When the value of the Fund’s investments decrease, your investment in the
Fund decreases in value and you could lose money.

Model Portfolio and Management Risk. 3Fourteen Research, LLC relies on
various sources of information to assess the criteria of components of the Fund’s
strategy, including information that may be based on assumptions and estimates.
Neither the Fund nor the Adviser can offer assurances that 3Fourteen Research,
LL’s calculation methodology or sources of information used to formulate the
strategy to construct the model portfolio will provide an accurate assessment of
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SMI 3FOURTEEN FULL-CYCLE TREND ETF
Additional Information About Risk - continued

included components. The Fund is subject to management risk as an actively-
managed investment portfolio. As the Fund’s Adviser has the discretion to not
fully replicate the Model Portfolio, it is subject to the risk that the investment
strategy may not produce the intended results. The Adviser's investment
approach may fail to produce the intended results. If the Adviser’'s perception
of a stock’s value is not realized in the expected time frame, the Fund’s overall
performance may suffer.

Performance Deviation Risk. Because of the Adviser’s timing of investing the
Fund’s portfolio, there may be risk with respect to correlation of the Fund’s
performance with the performance of the model portfolio. The Fund’s portfolio
may from time to time deviate from the model portfolio. Further, the timing of cash
flows for the Fund, changes in the model portfolio, the weightings of the securities
included in the model portfolio in the Fund and the effect of expenses applicable
to the Fund which are not applicable to the model portfolio also may cause the
Fund’s performance to deviate from the performance of the model portfolio. If
the Adviser does not invest the Fund in securities of the model at same time and
in the same weights, there may be a deviation in the Fund’s performance.

Large-Capitalization Stock Risk. Investments in large-capitalization company
stocks individually or as a group could fall out of favor with the equity markets,
causing the Fund to underperform investments that focus on mid- or small-
capitalization company stocks. Larger, more established companies may be
slow to respond to changing demographics, market challenges and may grow
more slowly than smaller companies.

Issuer Risk. The performance of the Fund depends on the performance of
individual securities to which the Fund has exposure. Changes in the financial
condition or credit rating of an issuer of those securities may cause the value of
the securities to decline.

Volatility Risk. Equity securities tend to be more volatile than other investment
choices. The value of an individual stock can be more volatile than the market as
a whole. This volatility can affect the value of the Fund’s shares.

Portfolio Turnover Risk. The Fund’s investment strategy involves active trading
and will result in a high portfolio turnover rate. A high portfolio turnover can result
in correspondingly greater brokerage commission expenses. A high portfolio
turnover may result in the distribution to shareholders of additional capital gains
for tax purposes, some of which may be taxable at ordinary income rates. These
factors may negatively affect performance.
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SMI 3FOURTEEN FULL-CYCLE TREND ETF
Additional Information About Risk - continued

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

Cybersecurity Risk. The Fund and its service providers may be subject
to operational and information security risks resulting from breaches in
cybersecurity that may cause the Fund to lose or compromise confidential
information, suffer data corruption or lose operational capacity. Similar types of
cybersecurity risks are also present for issuers of securities in which the Fund
may invest, which may cause the Fund’s investments in such companies to lose
value. There is no guarantee the Fund will be successful in protecting against
cybersecurity breaches.

ETF Risks. The Fund is an exchange-traded fund, and, as a result of an ETF’s
structure, it is exposed to the following risks:

- Authorized Participants, Market Makers, and Liquidity Providers
Limitation Risk. The Fund has a limited number of financial institutions
that may act as Authorized Participants (“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
of the Fund (“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 (i) 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. 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.
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SMI 3FOURTEEN FULL-CYCLE TREND ETF
Additional Information About Risk - continued

- 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
and volatility in the Fund’s portfolio holdings, 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. If an investor purchases Shares at a time when the
market price is at a premium to the NAV of the Shares or sells at a
time when the market price is at a discount to the NAV of the Shares,
then the investor may sustain losses that are in addition to any losses
caused by a decrease in NAV.

. Trading. Although Shares are listed for trading on a national securities
exchange, and may be traded on other U.S. exchanges, there can be
no assurance that Shares will trade with any volume, or at all, on any
stock exchange. In stressed market conditions, the liquidity of Shares
may begin to mirror the liquidity of the Fund’s underlying portfolio
holdings, which can be significantly less liquid than Fund Shares.

New Fund Risk. The Fund is a recently organized management investment
company with less than a year of operating history. As a result, prospective
investors do not have a track record or history on which to base their
investment decisions.

New Adviser Risk. The Adviser has not previously managed an ETF, however an
affiliate of the Adviser has experience managing actively managed mutual funds.
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The Investment Adviser. 3Fourteen & SMI Advisory Services, LLC (the “Adviser”),
4400 Ray Boll Blvd., Columbus, Indiana 47203 is the investment adviser for the
Fund. The Adviser is registered as an investment adviser under the Investment
Advisers Act of 1940, as amended. The Adviser is a limited liability company and
was organized in Indiana.

The Adviser is a joint venture between 3Fourteen Research, LLC, and SMI
Advisory Services, LLC and was formed in 2024. The Adviser is controlled by
both 3Fourteen Research, LLC and SMI Advisory Services, LLC. The Adviser
does not pay an advisory fee or a research licensing fee to 3Fourteen Research
for the Full-Cycle Trend strategy or the model portfolio. 3Fourteen Research,
LLC and SMI Advisory Services, LLC each receive a portion of the profits from
the Adviser.

Under the Investment Advisory Agreement between the Adviser and the Trust,
on behalf of the Fund (the “Investment Advisory Agreement”), the Adviser is
responsible for the day-to-day management of the Fund’s investments. The
Adviser also: (i) furnishes the Fund with office space and certain administrative
services; (ii) provides guidance and policy direction in connection with its daily
management of the Fund’s assets, subject to the authority of the Board; and
(iii) is responsible for oversight of the Sub-Adviser. For its services, the Adviser
is entitled to receive an annual management fee calculated daily and payable
monthly, as a percentage of the Fund’s average daily net assets, at the rate of
0.89%.Duringthefiscalyearended December 31,2024, the Fund paid the Adviser
0.85% in management fees pursuant to the Investment Advisory Agreement.

Under the Investment Advisory Agreement, the Adviser has agreed, at its own
expense and without reimbursement from the Fund, to pay all expenses of
the Fund, except for: the fee paid to the Adviser pursuant to the Investment
Advisory Agreement, interest expenses, taxes, acquired fund fees and
expenses, brokerage commissions and any other portfolio transaction related
expenses and fees arising out of transactions effected on behalf of the Fund,
credit facility fees and expenses, including interest expenses, and litigation and
indemnification expenses and other extraordinary expenses not incurred in the
ordinary course of the Fund’s business.

The Sub-Adviser. The Adviser has retained Tidal Investments, LLC (the “Sub-
Adviser”) to serve as sub-adviser for the Fund. The Sub-Adviser is responsible
for handling the day-to-day management of the Fund’s trading process, which
includes Creation and/or Redemption basket processing. The Sub-Adviser does
not select investments for the Fund’s portfolio. The Sub-Adviser, which has its
principal office at 898 N. Broadway, Suite 2, Massapequa, New York 11758,
provides investment advisory, investment research, and portfolio construction
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services to ETF clients. For its services, the Sub-Adviser is paid a sub-advisory
fee by the Adviser. See the Fund’s statement of additional information (“SAI”) for
a description of the Sub-Adviser’s fee.

A discussion regarding the basis for the Board approving the Investment
Advisory Agreement and Sub-Advisory Agreement for the Fund is available in
the Fund’s report filed on Form N-CSR for the period ended December 31, 2024.

The Portfolio Manager

Adviser’s Portfolio Managers — The Fund is managed by the Adviser’s portfolio
management team. The individual members of the team are responsible for
managing the day-to-day investment operations of the Fund, subject to the
ultimate decision-making authority over all portfolio decisions and trading
practices by the Senior Portfolio Manager.

Warren Pies. E.R.P., Co-Senior Portfolio Manager.

Mr. Pies is a co-founder of the Adviser and is also the founder of the Adviser’s
co-owner, 3Fourteen Research.

At 3Fourteen, Warren is the lead author and strategist. His research combines
proprietary fundamental, technical and macro indicators to identify major
investment themes and market trends affecting capital markets. Warren works
closely with a team of analysts, data scientists, and developers whose expertise
ranges from machine learning, time series analysis, and application development.

Prior to founding 3Fourteen Research, Warren led Ned Davis Research’s Energy
and Commodity strategy. In that role, he built the firm’s commodity-related
studies, models, and unique indicators.

Warren is a frequent contributor to the media including participating in the 2013
Barron’s MLP Roundtable discussion, the Wall Street Journal, CNBC, Bloomberg
and RealVision. In 2014, Euromoney Institutional Investor awarded Warren the
Padraic Fallon award for his research on the Shale Revolution. Outside of the
research world, Warren has worked as a practicing attorney specializing in
regulatory approvals for various industrial activities and projects. He has also
owned, operated, and sold a portfolio of self-storage properties to a national REIT.

He earned both his Bachelor of Science and Juris Doctorate from the University
of Florida. Warren is an Energy Risk Professional — Certified by the Global
Association of Risk Professionals.

16
PROSPECTUS | APRIL 30, 2025



SMI 3FOURTEEN FULL-CYCLE TREND ETF
Management - continued

Mark Biller, Co-Senior Portfolio Manager.

Mr. Biller is a co-founder of the Adviser and is also a co-founder of the Adviser’s
co-owner, SMI Advisory Services.

At SMI Advisory Services, Mr. Biller has served as senior portfolio manager of the
entire family of SMI Funds since their creation in 2005. He played a key role in
the design and creation of strategies followed by the various SMI Funds.

As senior portfolio manager, Mr. Biller has ultimate decision-making authority
regarding all portfolio decisions and trading practices of the Sound Mind
Investing Funds. His duties involve researching and selecting the Underlying
Funds in which the Funds invest, upgrading the Funds’ investments in Underlying
Funds and determining the overall allocation among style categories. In addition
to his duties at the Adviser, Mr. Biller has been the Executive Editor of the Sound
Mind Investing newsletter and online business for over 15 years. Mr. Biller's
writings on a broad range of financial and investment topics have been featured
in a variety of national print and electronic media, and he has also appeared
as a financial commentator for various national and local radio programs. The
Sound Mind Investing newsletter was first published in 1990 and currently has
many thousands of subscribers. Since it was first published 30 years ago, the
newsletter has provided recommendations to tens of thousands of subscribers
using a variety of investment strategies that are used by the Funds. Mr. Biller
earned his B.S. in Finance from Oral Roberts University.

Eric Collier, CFA, Co-Portfolio Manager.

Mr. Collier is a co-founder of the Adviser and is also a co-founder of the Adviser’s
co-owner, SMI Advisory Services.

At SMI Advisory Services, Mr. Collier has served as a co-portfolio manager of the
entire family of SMI Funds since their creation in 2005. He was integral in the
design and testing of the Dynamic Allocation and Bond Upgrading strategies
utilized by the various SMI Funds.

Mr. Collier is a co-Portfolio Manager responsible for researching and selecting
each Fund’s investments, determining overall allocation among style categories,
and trading, subject to the ultimate decision-making authority of the Senior
Portfolio Manager. In addition to his duties at the Adviser, Mr. Collier is a co-
founder of Omnium Investment Company, LLC. At Omnium, he conducts analytical
and quantitative research, and risk management. Prior to co-founding Omnium,
Mr. Collier worked at Oxford Group, Ltd, a fee-only financial services firm. At
Oxford Group, Mr. Collier provided investment advice to several high net-worth
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individuals concentrating on investment and financial planning strategies. Prior
to that Mr. Collier was an Investment Analyst and Registered Investment Adviser
Representative for Webb Financial Advisers, an investment advisory firm,
from 1997 to 2000, where he was responsible for due diligence and manager
selection on large cap growth and value securities, small cap growth and value
securities, international cap securities, and fixed income securities. Mr. Collier
graduated from Indiana University with a B.S. in Finance in 1998. He also studied
at the University of Maastricht in the Netherlands through the International
Business Program at Indiana University. He has received the Chartered Financial
Analyst (“CFA") designation, and he is a member of the CFA Institute (formerly
the Association for Investment Management and Research (“AIMR”)).

Anthony Ayers, CFA, Co-Portfolio Manager.

Mr. Ayers is a co-founder of the Adviser and is also a co-founder of the Adviser’s
co-owner, SMI Advisory Services. At SMI Advisory Services, Mr. Ayers has
served as a co-portfolio manager of the entire family of SMI Funds since their
creation in 2005. He was integral in the design and testing of the Dynamic
Allocation and Bond Upgrading strategies utilized by the various SMI Funds.
Mr. Ayers is a co-Portfolio Manager responsible for researching and selecting
each Fund’s investments, determining overall allocation among style categories,
and trading, subject to the ultimate decision-making authority of the Senior
Portfolio Manager. In addition to his duties at the Adviser, Mr. Ayers is a co-
founder of Omnium Investment Company, LLC. At Omnium, he also conducts
analytical and quantitative research, and risk management. Mr. Ayers helped
develop the Adviser’s risk management procedures and a proprietary daily
risk management reporting system. Prior to co-founding Omnium, Mr. Ayers
was an Investment Analyst at Oxford Group, Ltd., where he was responsible
for performing manager searches and due diligence on various mutual fund
portfolio managers specializing in large capitalized growth and value securities,
small capitalized growth and value securities, international capitalized securities,
and fixed income securities. Prior to that Mr. Ayers was a Senior Investment
Representative for Charles Schwab, where he assisted high net-worth clients
with developing and trading complex option strategies, hedging concentrated
portfolios, constructing diversified investment portfolios, risk management,
and making individual stock and mutual fund recommendations. Mr. Ayers
graduated from Indiana University with a B.S. in Finance in 1996, and he is a CFA
charter holder.
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Fernando Vidal, Co-Portfolio Manager.

Mr. Vidal is a co-founder of the Advisor and is also an owner of the advisor’s co-
owner, 3Fourteen Research.

Prior to joining 3Fourteen Research, Fernando spent 7 years working as a
quantitative analyst at Ned Davis Research’s consulting group conducting
research, building and testing models and studies for institutional investors.
Following his work at Ned Davis Research, he spent 6 years founding and
leading a Data Science team at Saucelabs, a VC-backed fast growing market
leader in software testing based out of San Francisco. His team worked on Al
and Machine Learning applications involving large-scale time series analysis
and classification models.

At 3Fourteen Research, Fernando leads the model development process
and brings machine learning research into the mix of qualitative analysis and
quantitative rigor. His many years of experience implementing machine learning
models at scale has provided him a combination of healthy skepticism and deep
appreciation for how these techniques can add value to the investment process.

The SAl provides additional information about the portfolio managers’
compensation, other accounts managed by the portfolio managers, and the
portfolio managers’ ownership in the Fund.

The Trust

The Fund is a non-diversified series of the ETF Opportunities Trust, an open-end
management investment company organized as a Delaware statutory trust on
March 18, 2019. The Board supervises the operations of the Fund according to
applicable state and federal law, and the Board is responsible for the overall
management of the Fund’s business affairs.

Portfolio Holdings

A description of the Fund’s policies and procedures with respect to the disclosure
of the Fund’s portfolio securities is available in the Fund’s SAl. Complete holdings
are published on the Fund’s website on a daily basis. Please visit the Fund’s
website at www.3fourteensmi.com. In addition, the Fund’s complete holdings (as
of the dates of such reports) are available in reports on Form N-PORT and Form
N-CSR filed with the SEC.
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Distribution (12b-1) Plan

The Board has adopted a Distribution and Shareholder Service Plan (the “Plan”)
pursuant to Rule 12b-1 under the 1940 Act. In accordance with the Plan, the Fund
is authorized to pay an amount up to 0.25% of its average daily net assets each
year for certain distribution-related activities and shareholder services.

No Rule 12b-1fees are currently paid by the Fund, and there are no current plans
to impose these fees. However, in the event Rule 12b-1 fees are charged in the
future, because the fees are paid out of the Fund’s assets, over time these fees
will increase the cost of your investment and may cost you more than certain
other types of sales charges.
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How to Buy and Sell Shares

Most investors will buy and sell shares of the Fund through broker-dealers at
market prices. Shares of the Fund are listed for trading on the Exchange and
on the secondary market during the trading day and can be bought and sold
throughout the trading day like other shares of publicly traded securities. Shares
of the Fund are traded under the trading symbol FTCE. Shares may only be
purchased and sold on the secondary market when the Exchange is open
for trading.

When buying or selling shares through a broker, you will incur customary
brokerage commissions and charges, and you may pay some or all of the
spread between the bid and the offered price in the secondary market on each
leg of a round trip (purchase and sale) transaction.

The NAV of the Fund’s shares is calculated at the close of regular trading on
the Exchange, generally 4:00 p.m. New York time, on each day the Exchange is
open. The NAV of the Fund’s Shares is determined by dividing the total value of
the Fund’s portfolio investments and other assets, less any liabilities, by the total
number of Shares outstanding of the Fund.

In calculating its NAV, a Fund generally values its assets on the basis of market
quotations, last sale prices, or estimates of value furnished by a pricing service
or brokers who make markets in such instruments.

Fair value pricing is used by a Fund when market quotations are not readily
available or are deemed to be unreliable or inaccurate based on factors such
as evidence of a thin market in the security or a significant event occurring
after the close of the market but before the time as of which a Fund’s NAV is
calculated. When fair-value pricing is employed, the prices of securities used by
a Fund to calculate its NAV may differ from quoted or published prices for the
same securities.

Authorized Participants (“APs”) may acquire shares directly from the Fund and
may tender their shares for redemption directly to the Fund, at NAV per share
only in large blocks, or Creation Units, of at least 5,000 shares. Purchases and
redemptions directly with the Fund must follow the Fund’s procedures, which
are described in the SAl.

Under normal circumstances, the Fund will pay out redemption proceeds to a
redeeming AP within two days after the AP’s redemption request is received, in
accordance with the process set forth in the Fund’s SAI and in the agreement
between the AP and the Fund’s distributor. However, the Fund reserves the
right, including under stressed market conditions, to take up to seven days
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after the receipt of a redemption request to pay an AP, all as permitted by the
1940 Act. The Fund anticipates regularly meeting redemption requests primarily
through in-kind redemptions. However, the Fund reserves the right to pay
redemption proceeds to an AP in cash. Cash used for redemptions will be raised
from the sale of portfolio assets or may come from existing holdings of cash or
cash equivalents. The Fund may liquidate and terminate at any time without
shareholder approval.

Book Entry

Shares are held in book entry form, which means that no stock certificates are
issued. The Depository Trust Company (‘DTC”) or its nominee is the record
owner of all outstanding shares and is recognized as the owner of all shares for
all purposes.

Investors owning shares are beneficial owners as shown on the records of DTC or
its participants. DTC serves as the securities depository for all shares. Participants
in DTC include securities brokers and dealers, banks, trust companies, clearing
corporations and other institutions that directly or indirectly maintain a custodial
relationship with DTC. As a beneficial owner of shares, you are not entitled to
receive physical delivery of stock certificates or to have shares registered in
your name, and you are not considered a registered owner of shares. Therefore,
to exercise any right as an owner of shares, you must rely upon the procedures
of DTC and its participants. These procedures are the same as those that apply
to any other securities that you hold in book entry or “street name” form.
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Frequent Purchases and Redemptions of Fund Shares

Shares can only be purchased and redeemed directly from the Fund in Creation
Units by Authorized Participants, and the vast majority of trading in shares
occurs on the secondary market. Because the secondary market trades do not
directly involve the Fund, it is unlikely those trades would cause the harmful
effects of market timing, including dilution, disruption of portfolio management,
increases in the Fund’s trading costs and the realization of capital gains. With
regard to the purchase or redemption of Creation Units directly with the Fund,
to the extent effected in-kind (i.e., for securities), those trades do not cause the
harmful effects that may result from frequent cash trades. To the extent trades
are effected in whole or in part in cash, those trades could result in dilution
to the Fund and increased transaction costs, which could negatively impact a
Fund’s ability to achieve its investment objective. However, direct trading by
Authorized Participants is critical to ensuring that shares trade at or close to
NAV. The Fund also employs fair valuation pricing to minimize potential dilution
from market timing. In addition, the Fund imposes transaction fees on purchases
and redemptions of shares to cover the custodial and other costs incurred by
the Fund in effecting trades. These fees increase if an investor substitutes cash
in part or in whole for securities, reflecting the fact that a Fund’s trading costs
increase in those circumstances. Given this structure, the Trust has determined
that it is not necessary to adopt policies and procedures to detect and deter
market timing of the Shares.
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Dividends, Other Distributions and Taxes

Shares are traded throughout the day in the secondary market on a national
securities exchange on an intra-day basis and are created and redeemed in-
kind and/or for cash in Creation Units at each day’s next calculated NAV by the
Fund. In-kind Creation Unit trade arrangements are designed to protect Fund
shareholders from the adverse effects on the Fund’s portfolio that could arise
from frequent cash redemption transactions. The Fund expects to typically satisfy
Creation Unit redemptions in-kind but, if necessary, will do so in cash. Cash
Unit redemptions may result in the Fund selling portfolio securities to obtain
cash to meet net Fund redemptions which can have an adverse tax impact on
taxable shareholders. These sales may generate taxable gains for the ongoing
shareholders of the Fund, whereas the Fund’s in-kind redemption mechanism
generally will not lead to a tax event for the Fund or its ongoing shareholders.

Ordinarily, dividends from net investment income, if any, are declared and paid
at least quarterly by the Fund. The Fund will distribute its net realized capital
gains, if any, to shareholders at least annually. The Fund may also pay a special
distribution at the end of a calendar year to comply with U.S. federal income
tax requirements.

No dividend reinvestment service is provided by the Fund. Broker-dealers may
make available the DTC book-entry Dividend Reinvestment Service for use by
beneficial owners of the Fund for reinvestment of their dividend distributions.
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. If
this service is available and used, dividend distributions of both income and
realized gains will be automatically reinvested in additional whole shares of the
Fund purchased in the secondary market.

Distributions in cash may be reinvested automatically in additional whole
shares only if the broker through whom you purchased shares makes such
option available.

Taxes

As with any investment, you should consider how your investment in shares
will be taxed. The tax information in this Prospectus is provided as general
information. You should consult your own tax professional about the tax
consequences of an investment in shares.
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Dividends, Other Distributions and Taxes - continued

Unless your investment in Fund shares is made through a tax-exempt entity or
tax-deferred retirement account, such as an individual retirement account, you
need to be aware of the possible tax consequences when:

- The Fund makes distributions,
- You sell your shares listed on the Exchange, and

- You purchase or redeem Creation Units.

Taxes on Distributions

Distributions from the Fund’s net investment income, including net short-term
capital gains, if any, are taxable to you as ordinary income, except that the
Fund’s dividends attributable to its “qualified dividend income” (i.e., dividends
received on stock of most U.S. and certain foreign corporations with respect
to which the Fund satisfies certain holding period and other requirements), if
any, generally are subject to U.S. federal income tax at the rate for net capital
gain for non-corporate U.S. shareholders who satisfy those requirements with
respect to their shares. A part of the Fund’s dividends also may be eligible for
the dividends-received deduction allowed to U.S. corporations (the eligible
portion may not exceed the aggregate dividends the Fund receives from U.S.
corporations subject to U.S. federal income tax (excluding REITs) and excludes
dividends from foreign corporations) subject to similar requirements. However,
dividends a corporate U.S. shareholder deducts pursuant to that deduction are
subject indirectly to the U.S. federal alternative minimum tax.

A higher portfolio turnover rate may indicate higher transaction costs and may
result in higher taxes when Fund shares are held in a taxable account. These
costs, which are not reflected in annual Fund operating expenses, affect the
Fund’s performance.

In general, distributions received from the Fund are subject to U.S. federal
income tax when they are paid, whether taken in cash or reinvested in the Fund
(if that option is available). Distributions reinvested in additional shares through
the means of a dividend reinvestment service, if available, will be taxable to
shareholders acquiring the additional shares to the same extent as if such
distributions had been received in cash. Distributions of net long-term capital
gains, if any, in excess of net short-term capital losses are taxable as long-term
capital gains, regardless of how long you have held the shares.
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Distributions in excess of a Fund’s current and accumulated earnings and profits
are treated as a tax-free return of capital to the extent of your basis in the shares
and as capital gain thereafter. A distribution will reduce a Fund’s NAV per share
and may be taxable to you as ordinary income or capital gain even though, from
an investment standpoint, the distribution may constitute a return of capital.

The Fund is required to backup withhold 24% of your distributions and
redemption proceeds if you have not provided the Fund with a correct taxpayer
identification number (which generally is a Social Security number for individuals)
in the required manner and in certain other situations.

Taxes on Exchange-Listed Share Sales

Any capital gain or loss realized upon a sale of shares is generally treated as
long-term capital gain or loss if the shares have been held for more than one
year and as short-term capital gain or loss if the shares have been held for
one year or less. The ability to deduct capital losses from sales of shares may
be limited.

Taxes on Purchase and Redemption of Creation Units

An Authorized Participant who exchanges securities for Creation Units generally
will recognize a taxable gain or a loss equal to the difference between the
market value of the Creation Units at the time of the exchange and the sum of
the exchanger’s aggregate tax basis in the securities surrendered plus any cash
it pays. An Authorized Participant who exchanges Creation Units for securities
will generally recognize a taxable gain or loss equal to the difference between
the exchanger’s tax basis in the Creation Units and the sum of the aggregate
market value of the securities received plus any cash. The Internal Revenue
Service (“Service”), however, may assert that a loss realized upon an exchange
of securities for Creation Units cannot be deducted currently under the rules
governing “wash sales” or for other reasons. Persons exchanging securities
should consult their own tax adviser with respect to whether the wash sale rules
apply and when a loss might not be deductible.

Any capital gain or loss realized upon redemption of Creation Units is generally
treated as long-term capital gain or loss if the shares have been held for more
than one year and as short-term capital gain or loss if the shares have been held
for one year or less.
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If you purchase or redeem Creation Units, you will be sent a confirmation
statement showing how many shares you purchased or sold and at what price.
See “Taxes” in the SAl for a description of the tax basis determination methods
applicable to share redemptions and the Fund’s obligation to report tax basis
information to the Service.

The foregoing discussion summarizes some of the possible consequences
under current U.S. federal income tax law of an investment in the Fund. It is
not a substitute for personal tax advice. Consult your own personal tax adviser
about the potential tax consequences of an investment in the shares under all
applicable tax laws. See “Taxes” in the SAl for more information.

27
PROSPECTUS | APRIL 30, 2025



SMI 3FOURTEEN FULL-CYCLE TREND ETF
Fund Service Providers

Commonwealth Fund Services, Inc. (the “Administrator”) is the Fund’s
administrator. The firm is primarily in the business of providing administrative and
other services to retail and institutional mutual funds and exchange-traded funds.

Citi Fund Services Ohio, Inc. (“Citi”) serves as the Fund’s fund accountant, and it
provides certain other services to the Fund not provided by the Administrator.
Citi is primarily in the business of providing administrative, fund accounting and
transfer agent services to retail and institutional exchange traded funds and
mutual funds.

Citibank, N.A., serves as the Fund’s custodian and transfer agent.

Foreside Fund Services, LLC (the “Distributor”) serves as the Distributor
of Creation Units for the Fund on an agency basis. The Distributor does not
maintain a Secondary Market in shares.

Practus, LLP serves as legal counsel to the Trust and the Fund.

Cohen & Company, Ltd. serves as the Fund’s independent registered public
accounting firm. The independent registered public accounting firm is
responsible for auditing the annual financial statements of the Fund.
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Continuous Offering

The method by which Creation Units of shares are created and traded may raise
certain issues under applicable securities laws. Because new Creation Units of
shares are issued and sold by the Fund on an ongoing basis, a “distribution,”
as such term is used in the Securities Act of 1933, as amended (the “Securities
Act”), may occur at any point. 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 @ manner which could
render them statutory underwriters and subject them to the prospectus delivery
requirement 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 the 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 characterization as an underwriter.

Broker-dealer firms should also note that dealers who are not “underwriters”
but are effecting transactions in shares, whether or not participating in the
distribution of shares, are generally required to deliver a prospectus. 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
engaging in ordinary secondary market transactions) and thus dealing with the
shares that are part of an overallotment within the meaning of Section 4(3)(C) of
the Securities Act, will be unable to take advantage of the prospectus delivery
exemption provided by Section 4(3) of the Securities Act. For delivery of
prospectuses to exchange members, the prospectus delivery mechanism of
Rule 153 under the Securities Act is only available with respect to transactions
on a national exchange.

Dealers effecting transactions in the shares, whether or not participating in this
distribution, are generally required to deliver a Prospectus. This is in addition to
any obligation of dealers to deliver a Prospectus when acting as underwriters.
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Premium/Discount Information

When available, information regarding how often the Shares of the Fund traded
on the Exchange at a price above (i.e., at a premium) or below (i.e. at a discount)
the NAV of the Fund will be available at www.3fourteensmi.com.
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The following table is intended to help you better understand the financial
performance of the Fund since its inception. Certain information reflects financial
results for a single share of the Fund. The total return in the table represents the
rate you would have earned (or lost) on an investment in the Fund, assuming
reinvestment of all dividends and distributions. The information has been audited
by Cohen & Company, Ltd., the independent registered public accounting firm of
the Fund, whose report, along with the Fund’s financial statements, are included
in the Fund’s annual report in Form N-CSR and are incorporated by reference
into the SAIl. The Fund’s financial statements are available from the Fund upon
request without charge and may be obtained at the address and telephone
number noted on the back page of this prospectus.
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SMI 3FOURTEEN FULL-CYCLE TREND ETF
Financial Highlights - continued December 31, 2024

Per Share Data and Ratios for a Share of Beneficial Interest Outstanding
Throughout Each Year/Period Presented.

July 2, 2024*
through
December 31,
2024
Net asset value, beginning of period ................ ... ... ... ... $ 24.57
Investment activities
Net investment income (loss)? ... ... . . ... ... 0.05
Net realized and unrealized gain (loss) on investments@ ........... 1.38
Total from investment activities . . .................. ... ... ... ... 1.43
Distributions
Netinvestmentincome ........... . . . i (0.05)
Total distributions . ......... ... ... .. (0.05)
Net asset value,end of period . ......... ... ... ... ... ... ... ... ... $ 25.95
Total Return® ... ... 5.83%
Ratios/Supplemental Data
Ratios to average net assets”
EXpenses, gross ... ... 0.89%
Expenses, netofwaiver ...... ... . 0.85%
Net investmentincome (I0SS) . ... .. 0.40%
Portfolio turnoverrate® . ... ... . . ... 180.24%
Net assets, end of period (000’S) ....... ... i $ 446,416

() Per share amounts calculated using the average shares outstanding during the period.

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

(3) Total return is for the period indicated and has not been annualized.
(4) Ratios to average net assets have been annualized.

(5) Portfolio turnover rate is for the period July 2, 2024 through December 31, 2024, excludes the
effect of securities received or delivered from processing in-kind creations or redemptions, and has
not been annualized.

*

Commencement of operations.
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SMI 3FOURTEEN FULL-CYCLE TREND ETF
Privacy Notice

The following is a description of the Fund’s policies regarding disclosure of
nonpublic personal information that you provide to the Fund or that the Fund
collects from other sources. In the event that you hold shares of the Fund
through a broker-dealer or other financial intermediary, the privacy policy of your
financial intermediary would govern how your nonpublic personal information
would be shared with unaffiliated third parties.

Categories of Information the Fund Collects. The Fund collects the following
nonpublic personal information about you:

. Information the Fund receives from you on or in applications or other
forms, correspondence, or conversations (such as your name, address,
phone number, social security number, assets, income and date of
birth); and

. Information about your transactions with the Fund, its affiliates, or others
(such as your account number and balance, payment history, parties to
transactions, cost basis information, and other financial information).

Categories of Information the Fund Discloses. The Fund does not disclose any
non-public personal information about their current or former shareholders to
unaffiliated third parties, except as required or permitted by law. The Fund is
permitted by law to disclose all of the information it collects, as described above,
to their service providers (such as the Fund’s custodian, administrator and transfer
agent) to process your transactions and otherwise provide services to you.

Confidentiality and Security. The Fund restricts access to your nonpublic
personal information to those persons who require such information to
provide products or services to you. The Fund maintains physical, electronic,
and procedural safeguards that comply with federal standards to guard your
nonpublic personal information.

The Fund’s Privacy Notice is not part of this prospectus.
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FOR MORE INFORMATION
You will find more information about the Fund in the following documents:

Statement of Additional Information: For more information about the Fund, you
may wish to refer to the Fund’s SAl dated April 30, 2025, which is on file with the
SEC and incorporated by reference into this prospectus.

Annual/Semi-Annual Reports: Additional information about the Fund’s
investments are available in the Fund’s annual and semi-annual reports to
shareholders and in Form N-CSR. In the Fund’s annual report, you will find a
discussion of the market conditions and investment strategies that significantly
affected the Fund’s performance during its last fiscal year. In Form N-CSR, you
will find the Fund’s annual and semi-annual financial statements.

You can obtain a free copy of the SAIl, annual and semi-annual reports, and other
information, such as the Fund’s financial statements, by writing to SMI 3Fourteen
Full-Cycle Trend ETF, 8730 Stony Point Parkway, Suite 205, Richmond,
Virginia 23235, by calling the Fund toll free at (844)-328-3383, by e-mail at:
mail@ccofva.com. The Fund’s annual and semi-annual reports, prospectus and
SAl and other information such as Fund financial statements are all available
for viewing/downloading at www.3fourteensmi.com. General inquiries regarding
the Fund may also be directed to the above address or telephone number.

Copies of these documents and other information about the Fund are available
on the EDGAR Database on the Commission’s Internet site at http://www.sec.gov,
and copies of these documents may also be obtained, after paying a duplication
fee, by electronic request at the following e-mail address: publicinfo@sec.gov.

(Investment Company Act File No. 811-23439)



