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Fund Summary — Pictet Al Enhanced US Equity ETF
Investment Objective
The Pictet Al Enhanced US Equity ETF (the “Fund”) seeks long-term capital appreciation.
Fees and Expenses

The table below describes the fees and expenses that you may pay if you buy, hold or 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 fee 0.22%
Distribution and service (12b-1) fees 0.00%
Other expenses1 0.00%
Total annual Fund operating expenses 0.22%

1 Based on estimated amounts for the current fiscal year.

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 sell or hold 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. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

1 Year 3 Years
$23 $71

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 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 or in the Example above, affect the Fund’s performance. The Fund is new and does not yet have a portfolio turnover rate to
disclose.

Principal Investment Strategies

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks to achieve its investment objective by utilizing an investment strategy enhanced
by the use of artificial intelligence, as described below. Under normal market conditions, the Fund invests at least 80% of its net assets (plus any borrowings
for investment purposes) in equity securities of U.S. companies. A “US Company” for the purposes of this Fund are those that are listed within the S&P
500 Index (the “Index’).

In managing the Fund’s assets, Pictet Asset Management S.A., the Fund’s investment adviser (“Pictet AM SA” or the “Adviser”), seeks to outperform (net
of fees) the Index using an enhanced index strategy with a low tracking error to invest across the U.S. equity market using an artificial intelligence model
to identify stocks. Artificial intelligence refers, in this case, to the application of computer systems or models to perform tasks that typically require human
intelligence. The artificial intelligence model uses 250+ features engineered from a broad range of data such as fundamentals, analyst sentiment, prices
and market activity, short interest and calendar effects to make relative forecasts of the stocks of the Index. These are regularly updated and combined in
a proprietary optimizer with risk and control estimates and constraints on position sizing. The Adviser reviews the output of the optimizer, which drives
both buy/sell recommendations during implementation of the desired portfolio. These buy/sell recommendations are then reviewed and approved by the
portfolio managers before purchases and sales are executed. As a result of this investment approach, the Fund may experience a high portfolio turnover
rate.



The securities the Fund invests in include common and preferred stocks, securities convertible or exchangeable into common stocks, warrants, rights to
purchase common stocks, real estate investment trusts (“REITs”), and American Depositary Receipts (“ADRs”).

The Fund will concentrate (i.e., invest more than 25% of its total assets) in an industry or a group of related industries to the extent the S&P 500 Index
concentrates in such industry or group of related industries. As of January 30, 2026, the S&P 500 Index was concentrated in the group of industries
comprising the information technology sector.
The Fund may invest in equity securities of any market capitalization of companies listed in the Index.
The Fund uses ESG considerations as an input for security selection and/or portfolio construction. The investment process considers relevant sustainability
risks, including transition risks (arising from the shift to a low-carbon economy), physical risks (stemming for example from global warming, extreme
weather events, wildfires), environmental risks (such as resource depletion and pollution), social risks (including poor labor standards and human rights
violations), and governance risks (resulting from weak corporate structures such as malfunctioning boards, inadequate remuneration structures, abuses of
minority shareholders or bondholders’ rights, deficient controls, aggressive tax planning and accounting practices, or lack of business ethics). These risks are
addressed through a combination of portfolio management decisions, exclusion of issuers, and active ownership activities. Issuers with high sustainability
risks and/or adverse impacts on society and the environment may, however, be purchased and retained in the Fund. sustainability risks may have a positive
or a negative effect on the returns of the Fund’s portfolio. The sustainability risks deemed material to the Fund are at the discretion of the Adviser.
In addition, other key ESG features of the Fund are:

e  Higher weighted-average ESG score than the Index at the time the Fund purchases a portfolio investment;

e  The Fund adopts an exclusion policy for direct investments and excludes issuers that:

@) are involved in the production nuclear weapons in countries that are not signatories to the Treaty on the Non-Proliferation of Nuclear
Weapons (NPT), and in the production of other controversial weapons; and

(ii.) derive a significant portion of their revenue from activities detrimental to the environment such as thermal coal extraction;
e  The Adviser ensures that voting rights are exercised methodically; and
e  The Adviser may engage with issuers in order to positively influence ESG practices.

The Fund is classified as “non-diversified” under the Investment Company Act of 1940 (the “1940 Act”), which means that it may invest a larger percentage
of its assets in a smaller number of issuers than a diversified fund.



Principal Risks of Investing in the Fund

The value of your investment in the Fund, as well as the amount of return you receive on your investment, may fluctuate significantly. Many factors can
affect this value, and you may lose money by investing in the Fund or your investment in the Fund could underperform other investments. An investment in
the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any government agency. The significance
of any specific risk to an investment in the Fund will vary over time, depending on the composition of the Fund’s portfolio, market conditions, and other
factors. You should read all of the risk information presented below carefully, because any one or more of these risks may result in losses to the Fund.

The principal risks affecting the Fund that can cause a decline in value are:

Artificial Intelligence Models and Data Risk. The Fund relies heavily on a proprietary artificial intelligence selection model as well as data and
information supplied by third parties that are utilized by such model. To the extent the model does not perform as designed or as intended, the Fund’s
strategy may not be successfully implemented and the Fund may lose value. If the model or data are incorrect or incomplete, any decisions made in
reliance thereon may lead to the inclusion or exclusion of securities that would have been excluded or included had the model or data been correct and
complete. The use of predictive models has inherent risks. For example, such models may incorrectly forecast future behavior, leading to potential
losses. In addition, in unforeseen or certain low-probability scenarios (often involving a market disruption of some kind), such models may produce
unexpected results, which can result in losses for the Fund. Furthermore, because predictive models are usually constructed based on historical data
supplied by third parties, the success of relying on such models may depend heavily on the accuracy and reliability of the supplied historical data.

Equity Securities Risk. Equity securities are subject to changes in value, and their values may be more volatile than those of other asset classes. The
value of a security may decline for a number of reasons that may directly relate to the issuer as well as due to general industry or market conditions.
Common stock is subordinated to preferred securities and debt in a company’s capital structure. Common stock has the lowest priority, and the greatest
risk, with respect to dividends and any liquidation payments in the event of an issuer’s bankruptcy.

Preferred Stock Risk. Preferred stock is subordinated to bonds and other debt instruments in a company’s capital structure and, therefore, will be
subject to greater credit risk than those debt instruments. In addition, preferred stock is subject to other risks such as having no or limited voting rights,
being subject to special redemption rights, having distributions deferred or skipped, having limited liquidity, changing tax treatments, and possibly
being in heavily regulated industries.

Convertible Securities Risk. A convertible security generally is a preferred stock that may be converted within a specified period of time into common
stock. Convertible securities nevertheless remain subject to the risks of both debt securities and equity securities. As with other equity securities, the
value of a convertible security tends to increase as the price of the underlying stock goes up, and to decrease as the price of the underlying stock goes
down. Declining common stock values therefore also may cause the value of the Fund’s investments to decline. Like a debt security, a convertible
security provides a fixed-income stream and also tends to decrease in value when interest rates rise. Moreover, many convertible securities have credit
ratings that are below investment grade and are subject to the same risks as lower-rated debt securities, which are considered to have more speculative
characteristics and greater susceptibility to default or decline in market value than investment grade (or higher-rated) securities.

Rights and Warrants Risk. A right is a privilege granted to existing shareholders of a corporation to subscribe to shares of a new issue of common
stock before it is issued. Warrants are securities that are usually issued together with a debt security or preferred stock and that give the holder the
right to buy a proportionate amount of common stock at a specified price. A warrant or a right may become worthless unless exercised or sold before
expiration. For example, if the market price of the common stock related to the warrant or right does not exceed the exercise price during the life of
the warrant or right, the warrant or right will expire worthless. Warrants and rights have no voting rights, pay no dividends and have no rights with
respect to the assets of the corporation issuing them. The percentage increase or decrease in the value of a warrant or right may be greater than the
percentage increase or decrease in the value of the underlying common stock.
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Real Estate Investment Trusts (REITs) Risk. There are special risk considerations associated with investing in the real estate industry securities such as
Real Estate Investment Trusts (REIT) and the securities of companies principally engaged in the real estate industry. These risks include: the cyclical
nature of real estate values, risks related to general and local economic conditions, overbuilding and increased competition, increases in property taxes
and operating expenses, demographic trends and variations in rental income, changes in zoning laws, casualty or condemnation losses, environmental
risks, regulatory limitations on rents, changes in neighborhood values, related party risks, changes in the appeal of properties to tenants, increases in
interest rates and other real estate capital market influences. Generally, increases in interest rates will increase the costs of obtaining financing, which
could directly and indirectly decrease the value of an ETF investing in the Real Estate Industry.

Depositary Receipts Risk. Depositary receipts (such as ADRs) are instruments that represent shares in companies trading outside the markets in which
the depositary receipts are traded. Accordingly, whilst the depositary receipts are traded on recognized exchanges, there may be other risks associated
with such instruments to consider for example the shares underlying the instruments may be subject to political, inflationary, exchange rate or custody
risks.

Large-Capitalization Companies Risk. The large capitalization companies in which the Fund may invest may lag the performance of smaller
capitalization companies because large capitalization companies may experience slower rates of growth than smaller capitalization companies and
may not respond as quickly to market changes and opportunities.

Portfolio Turnover Risk. The Fund may engage in frequent trading of its portfolio securities. Fund turnover generally involves a number of direct and
indirect costs and expenses to a fund, including, for example, brokerage commissions, dealer mark-ups and bid/asked spreads, and transaction costs
on the sale of securities and reinvestment in other securities. The costs related to increased portfolio turnover have the effect of reducing the Fund's
investment return.

Sustainability & ESG Data Risk. The risk arising from any environmental, social or governance events or conditions that, were they to occur, could
cause a material negative impact on the value of the investment.

The set of sustainability risks below are relevant to the Adviser’s investment strategies, as the Fund integrates sustainability risks. When selecting and
monitoring investments, these sustainability risks are systematically considered along with all other risks deemed relevant for the Fund, taking into
account its investment policy / strategy.

o Transition Risk. The risk posed by the exposure to issuers that may potentially be negatively affected by the transition to a low carbon
economy due to their involvement in exploration, production, processing, trading and sale of fossil fuels, or their dependency upon carbon
intensive materials, processes, products and services. Transition risk may result from several factors, including rising costs and/or limitation
of greenhouse gas emissions, energy-efficiency requirements, reduction in fossil fuel demand or shift to alternative energy sources, due to
policy, regulatory, technological and market demand changes. Transition risks may negatively affect the value of investments by impairing
assets or revenues, or by increasing liabilities, capital expenditures, operating and financing costs.

o Physical Risk. The risk posed by the exposure to issuers that may potentially be negatively affected by the physical impacts of climate
change. Physical risk includes acute risks arising from extreme weather events such as storms, floods, droughts, fires or heatwaves,
and chronic risks arising from gradual changes in the climate, such as changing rainfall patterns, rising sea levels, ocean acidification,
and biodiversity loss. Physical risks may negatively affect the value of investments by impairing assets, productivity or revenues, or by
increasing liabilities, capital expenditures, operating and financing costs.
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o  Environmental Risk. The risk posed by the exposure to issuers that may potentially be causing or affected by environmental degradation
and/or depletion of natural resources. Environmental risk may result from air pollution, water pollution, waste generation, depletion of
freshwater and marine resources, loss of biodiversity or damages to ecosystems. Environmental risks may negatively affect the value of
investments by impairing assets, productivity or revenues, or by increasing liabilities, capital expenditures, operating and financing costs.

o  Social Risk. The risk posed by the exposure to issuers that may potentially be negatively affected by social factors such as poor labor
standards, human rights violations, damages to public health, data privacy breaches, or increased inequalities. Social risks may negatively
affect the value of investments by impairing assets, productivity or revenues, or by increasing liabilities, capital expenditures, operating
and financing costs.

o  Governance Risk. The risk posed by the exposure to issuers that may potentially be negatively affected by weak governance structures. For
companies, governance risk may result from malfunctioning boards, inadequate remuneration structures, abuses of minority shareholders
or bondholders’ rights, deficient controls, aggressive tax planning and accounting practices, or lack of business ethics. For countries,
governance risk may include governmental instability, bribery and corruption, privacy breaches and lack of judicial independence.
Governance risk may negatively affect the value of investments due to poor strategic decisions, conflicts of interest, reputational damages,
increased liabilities or loss of investor confidence.

o  ESG Data Risk. ESG information from third-party data providers may be incomplete, inaccurate, or unavailable. As a result, there is
a risk that the Adviser may incorrectly assess a security or issuer, resulting in the incorrect inclusion or exclusion of a security in the
Fund’s portfolio. Incomplete, inaccurate, or unavailable ESG data may also act as a methodological limitation to a non-financial investment
strategy (such as the application of ESG criteria or similar). The Adviser will seek to mitigate this risk through its own assessment. In the
event that the ESG characteristics of a security held by the Fund change, resulting in the security being sold, neither the Fund, nor the
Adviser accept liability in relation to such change.

As with the use of any considerations involved in investment decisions, there is no guarantee that the ESG investment considerations used by the Fund
will result in the selection of issuers that will outperform other issuers or help reduce risk in the Fund. The Fund may underperform funds that do not
incorporate these considerations.

Active Management Risk. The risk that the Fund will fail to meet its investment objective and that the Fund’s investment performance will depend,
at least in part, on how its assets are allocated and reallocated among asset classes, sectors, underlying funds and/or investments and that such
allocation will focus on asset classes, sectors, underlying funds, and/or investments that perform poorly or underperform other asset classes, sectors,
underlying funds, and/or available investments. Any given investment strategy may fail to produce the intended results, and the Fund’s portfolio
may underperform other comparable funds because of portfolio management decisions related to, among other things, the selection of investments,
portfolio construction, risk assessments, and/or the outlook on market trends and opportunities.

Non-Diversification Risk. The Fund is non-diversified, which means that it may invest in the securities of fewer issuers than a diversified Fund. As a
result, the Fund may be more susceptible to a single adverse corporate, economic or political occurrence affecting one or more of these issuers, and
may experience increased volatility due to its investments in those securities.

Market Disruption and Geopolitical Risk. The Fund is subject to the risk that geopolitical and other events (e.g., wars, pandemics, sanctions and
terrorism) will disrupt securities markets, adversely affect the general economy or particular economies and markets and exacerbate the effects of
other risks to which the Fund is subject, thereby reducing the value of the Fund’s investments. Sudden or significant changes in the supply or prices
of commodities or in other economic inputs may have material and unexpected effects on both global securities markets and individual countries,
regions, sectors, companies and industries. Terrorism in the United States and around the world has increased geopolitical risk, and terrorist attacks
could result in the closure of securities markets or other disruptions. Securities markets are susceptible to market manipulation or other fraudulent
trading practices, which could disrupt their orderly functioning or reduce the prices of securities traded on them held by the Fund. Fraud and other
deceptive practices committed by an issuer of securities held by the Fund, when discovered, will likely cause a steep decline in the market price of
those securities and thus negatively affect the value of the Fund’s investments. In addition, when discovered, financial fraud contributes to overall
market volatility, which can adversely affect the Fund’s investment program.
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ETF-Related Risks. The Fund is an ETF and, as a result of this structure, is exposed to the following risks:

o

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

Limited Authorized Participants, Market Makers and Liquidity Providers Risk. Because the Fund is an ETF, typically only a limited number
of institutional investors (known as “Authorized Participants™) are authorized to purchase and redeem shares directly from the Fund. Retail
investors cannot transact directly with the Fund. In addition, there may be a limited number of market makers and/or liquidity providers
in the marketplace to transact in Fund shares, there may be demand for Fund shares thereby increasing the market price above net asset
value (“NAV”), or lack of demand, which may decrease the market price below NAYV, or in stressed market conditions, the market for
Fund shares may become less liquid in response to deteriorating liquidity in the markets for the Fund's underlying portfolio holdings. As a
result of these considerations, Fund shares may trade at a material premium or discount to NAV or these factors may, in turn, lead to wider
spreads between the bid and ask price of Fund shares. In addition, the Fund may face possible delisting if: (i) Authorized Participants exit
the business or otherwise become unable to process creation and/or redemption orders and no other Authorized Participants 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.

Trading Risk. Shares of the Fund may trade on NYSE Arca, Inc. (the “Exchange”) above (premium) or below (discount) their NAV. In
stressed market conditions, the market for Fund shares may become less liquid in response to deteriorating liquidity in the markets for
the Fund’s underlying portfolio holdings, which may increase the variance between the market price of the Fund shares and the value of
its underlying holdings. This can be reflected as a spread between the bid and ask prices for the Fund shares quoted during the day or a
premium or discount in the closing price from the Fund’s NAV. In addition, although the Fund’s shares are currently listed on the Exchange,
there can be no assurance that an active trading market for Fund shares will develop or be maintained. Trading in Fund shares may be
halted due to market conditions or for reasons that, in the view of the Exchange, make trading in shares of the Fund inadvisable.

New/Smaller Fund Risk. A new or smaller fund is subject to the risk that its performance may not represent how the fund is expected to or may
perform in the long term. In addition, new funds have limited operating histories for investors to evaluate and new and smaller funds may not attract
sufficient assets to achieve investment and trading efficiencies. There can be no assurance that the Fund will achieve an economically viable size, in
which case it could ultimately liquidate.

Operational Risk. The risk of loss resulting from inadequate or failed internal processes, people and systems, or from external events. Operational risk
includes but is not limited to multiple risks such as: systems and process risk that arises from systems vulnerability, insufficiency or controls failure,
valuation risk when an asset is overvalued and is worth less than expected when it matures or is sold, service providers risk when service providers
do not deliver the desired level of service, execution risk when an order may not be executed as desired, resulting in a loss for the Fund or having
regulatory consequences, and risk surrounding the human being (insufficient or inappropriate skills/competencies, loss of key personal, availability,
health, safety, fraud/collusion risk, etc.)



o  S&P 500 Index Concentration Risk. The Fund will concentrate in an industry to the extent the S&P 500 Index concentrates in an industry. If the Fund’s
portfolio is concentrated in the securities of issuers in a particular industry, the Fund may be adversely affected by the performance of those securities,
may be subject to increased price volatility and may be more vulnerable to adverse economic, market, political or regulatory occurrences affecting
that industry. As of January 30, 2026, the S&P 500 Index was concentrated in the group of industries comprising the information technology sector.

o Information Technology Industries Risk. The stock prices of technology and technology-related companies and therefore the value of the
Fund may experience significant price movements as a result of intense market volatility, worldwide competition, consumer preferences,
product compatibility, product obsolescence, government regulation, excessive investor optimism or pessimism, or other factors.

e  Cybersecurity Risk. With the increased reliance on technology to conduct business, the Fund and its third-party service providers (including any
advisors, custodians, distributors, administrators, transfer agents, accountants) may face the risk of cyber-attacks in relation to, but not limited to, the
confidentiality, integrity, or availability of information, data, or information systems. Issuers of securities in which the Fund invests, may face similar
risks, which could result in material adverse impacts for the Fund. Cyber-attacks can result from deliberate or unintentional events. Cyber security
failures and breaches may cause disruptions and impact the Fund’s operations, potentially resulting in financial losses. Such impacts may consist in the
inability of the Fund to conduct operations including the calculation and publication of its net asset value, the disclosure of confidential information,
erroneous trades or orders, violations of applicable privacy and other laws, regulatory fines, penalties, reputational damage, reimbursement and other
costs. Cyber-attacks may render records of the Fund inaccessible, inaccurate or incomplete. Substantial costs may be incurred by the Fund in order to
resolve or prevent cyber security events.

Performance Information

The Fund is new and therefore has no performance history. Once the Fund has completed a full calendar year of operations, a bar chart and table will
be included that will provide some indication of the risks of investing in the Fund by showing the variability of the Fund’s returns and comparing the
Fund’s performance to a broad measure of market performance. When available, updated performance information will be available on the Fund’s website
at www.pictet.com/etf. Of course, the Fund’s past performance (before and after taxes) does not necessarily indicate how the Fund will perform in the
future.

Investment Advisers

Pictet Asset Management S.A. (“Pictet AM SA”) serves as the investment adviser to the Fund. Tidal Investments, LLC (“Tidal”) serves as the sub-adviser
to the Fund.

Portfolio Managers

Stéphane Daul, Senior Investment Manager of Pictet AM SA, has served as a portfolio manager of the Fund since its inception in 2026.

Alexandra Nagy, Investment Manager of Pictet AM SA, has served as a portfolio manager of the Fund since its inception in 2026.

Purchase and Sale of Fund Shares

The Fund issues shares to, and redeems shares from, certain institutional investors known as “Authorized Participants” (typically market makers or other

broker-dealers) only in large blocks of Fund shares known as “Creation Units.” Creation Unit transactions are generally conducted in exchange for the
deposit or delivery of a portfolio of in-kind securities designated by the Fund, cash or a combination of securities and cash.
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Individual Fund shares may only be purchased and sold in the secondary market through a broker or dealer at a market price. Because Fund shares trade at
market prices rather than at NAV, Fund shares may trade at a price greater than NAV (premium) or less than NAV (discount). When buying or selling shares
in the secondary market, you may incur costs attributable to the difference between the highest price a buyer is willing to pay to purchase shares of the Fund
(bid) and the lowest price a seller is willing to accept for shares of the Fund (ask) (the “bid-ask spread”). When available, recent information regarding the
Fund’s NAV, market price, premiums and discounts, and bid-ask spreads will be available at www.pictet.com/etf.

U.S. Tax Information

The Fund intends to elect to be treated, and intends to qualify and be treated each year, as a regulated investment company (a “RIC”) under Subchapter M of
the Internal Revenue Code of 1986, as amended (the “Code”), and to distribute net investment income and net realized capital gains, if any, to shareholders.

Distributions made by the Fund may be taxable as ordinary income, qualified dividend income (if applicable), or long-term capital gains, unless you are
investing through a tax-advantaged arrangement, such as a 401(k) plan or individual retirement account. In that case, you may be taxed when you take a
distribution from such account, depending on the type of account, the circumstances of your distribution, and other factors.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank), Pictet or its affiliates may pay the financial
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
intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial intermediary’s website for
more information.

Trademark License/Disclaimer

The S&P 500 Index (the “Index”) is a product of S&P Dow Jones Indices LLC, its affiliates and/or their third party licensors (“SPDJI”), and has been

licensed for use by the Adviser. S&P® is a registered trademark of Standard & Poor’s Financial Services LLC (“S&P”); Dow Jones® is a registered
trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); Third-party licensors trademarks are trademarks of the third-party licensor; and these
trademarks have been licensed for use by SPDJI and sublicensed for certain purposes by the Adviser. The Fund is not sponsored, endorsed, sold or promoted
by SPDIJI, Dow Jones, S&P, any of their respective affiliates or any of their third party licensors (collectively, “S&P Dow Jones Indices”). S&P Dow
Jones Indices makes no representation or warranty, express or implied, to the owners of the Fund or any member of the public regarding the advisability
of investing in securities generally or in the Fund particularly or the ability of the Index to track general market performance. S&P Dow Jones Indices’
only relationship to the Adviser with respect to the Index is the licensing of the Index and certain trademarks, service marks and/or trade names of S&P
Dow Jones Indices and/or its licensors. The Index is determined, composed and calculated by S&P Dow Jones Indices without regard to the Adviser or the
Fund. S&P Dow Jones Indices have no obligation to take the needs of the Adviser or the owners of the Fund into consideration in determining, composing
or calculating the Index. S&P Dow Jones Indices are not responsible for and have not participated in the determination of the prices, and amount of the
Fund or the timing of the issuance or sale of the Fund or in the determination or calculation of the equation by which the Fund is to be converted into
cash, surrendered or redeemed, as the case may be. S&P Dow Jones Indices have no obligation or liability in connection with the administration, marketing
or trading of the Fund. There is no assurance that investment products based on the Index will accurately track index performance or provide positive
investment returns. S&P Dow Jones Indices LLC is not an investment advisor. Inclusion of a security within an index is not a recommendation by S&P
Dow Jones Indices to buy, sell, or hold such security, nor is it considered to be investment advice.

S&P DOW JONES INDICES DOES NOT GUARANTEE THE ADEQUACY, ACCURACY, TIMELINESS AND/OR THE COMPLETENESS OF
THE INDEX OR ANY DATA RELATED THERETO OR ANY COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN
COMMUNICATION (INCLUDING ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETO. S&P DOW JONES INDICES SHALL NOT
BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN. S&P DOW JONES INDICES MAKE
NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE (INCLUDING, WITHOUT LIMITATION, COMPLIANCE WITH SHARIAH LAW) OR AS TO RESULTS TO BE
OBTAINED BY THE ADVISER, OWNERS OF THE FUND, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE INDEX OR WITH
RESPECT TO ANY DATA RELATED THERETO. WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT WHATSOEVER SHALL S&P
DOW JONES INDICES BE LIABLE FOR ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING
BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST TIME OR GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF THE
POSSIBILITY OF SUCH DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE. THERE ARE NO THIRD PARTY
BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P DOW JONES INDICES AND THE ADVISER, OTHER THAN
THE LICENSORS OF S&P DOW JONES INDICES.



Additional Information about the Fund’s Investment Strategies

Fund Summary. The preceding section summarizes the investment objective, fees and expenses, principal investment strategies, principal risks,
performance, management, and other important information for the Fund. The summary is not all-inclusive, and the Fund may make investments, employ
strategies, and be exposed to risks that are not described in its summary. More information about the Fund’s investments and strategies is contained in the
Statement of Additional Information (the “SAI”). See the back cover of this Prospectus for information about how to receive the SAI.

Investment Objective/Policy. The Fund is an actively managed ETF and uses an active investment strategy in seeking to achieve its investment objective.
The Fund’s investment adviser, and sub-adviser, subject to the oversight of the Board of Trustees (the “Board”) of The 2023 ETF Series Trust (the “Trust”),
has discretion on a daily basis to manage the Fund’s portfolio in accordance with its investment objective and investment policies. The Board of the Trust
may change the Fund’s investment objective or policies without shareholder approval or prior notice, provided that an investment policy identified in the
SAI as fundamental may not be changed without shareholder approval. Neither the Fund nor the adviser nor sub-adviser guarantee that the Fund will be
able to achieve its investment objective.

Name Policy. To comply with Rule 35d-1 under the 1940 Act, the rule regarding the use of descriptive words in a fund’s name, the Fund has adopted a
policy (which applies at the time of the Fund’s investment, unless stated otherwise) of investing at least 80% of the value of its net assets plus the amount of
any borrowings made for investment purposes in equity securities of U.S. companies (the “Name Policy”). The Name Policy is described in the “Principal
investment strategies” section of the Fund’s summary.

The Fund will not change its Name Policy without providing its shareholders at least 60 days’ prior written notice. When used in connection with the
Fund’s Name Policy, “assets” include the Fund’s net assets plus any borrowings made for investment purposes. The Fund may invest directly in securities
of companies in a particular industry, country, or geographic region or indirectly, for example, by purchasing securities of another fund or investing in
derivatives or synthetic instruments with underlying assets that have economic characteristics similar to investments tied economically to a particular
industry, country, or geographic region.

Tax Consequences. The Adviser is not obligated to, and generally will not, consider tax consequences when seeking to achieve the Fund’s investment
objective (e.g., the Fund may engage in transactions or make investments in a manner that is not tax efficient for U.S. federal, state or local and/or non-U.S.
tax purposes).

In addition, the Fund’s investment through underlying funds could affect the amount, timing and character of its distributions and could cause the Fund to
recognize taxable income in excess of the cash generated by that investment, requiring the Fund in turn to liquidate investments at disadvantageous times
to generate cash needed to make required distributions. See “Dividends, Distributions and Taxes” in the SAI for more information.
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Portfolio Turnover. The Fund is not subject to any limit on the frequency with which portfolio securities may be purchased or sold, and Pictet makes
investment decisions for the Fund without regard to portfolio turnover rates. High turnover rates may create additional taxable income for shareholders. If
portfolio turnover results in the recognition of short-term capital gains, those gains, when distributed, typically are taxed to shareholders as ordinary income.
See “Dividends, Distributions and Taxes” below for more information.

Benchmarks. The Fund seeks total return greater than that of its benchmark. Neither the Fund nor the Adviser can provide any assurance as to how the
Fund will perform on an absolute basis or relative to its benchmark. The Fund’s benchmark is stated as of the date of this Prospectus and may be changed
without prior notice to shareholders.

This Prospectus does not offer shares of the Fund in any state where they may not lawfully be offered.

Additional Principal Risk Information

Investing in an ETF involves many risks. Factors that may affect the Fund’s portfolio as a whole, called “principal risks,” are discussed in “Principal Risks
of Investing in the Fund” above and in additional detail in this section. The risks of investing in the Fund depend on the types of investments in its portfolio
and the investment strategies Pictet employs on its behalf. This section describes the principal risks but does not describe every potential risk of investing in
the Fund. The Fund could be subject to additional risks because of the types of investments it makes and market conditions, which may change over time.
The SAI includes more information about the Fund, its investments, and the related risks.

An investment in the Fund, by itself, generally does not provide a complete investment program but rather is intended to serve as part of an investor’s
overall investment program. An investment in the Fund is not a bank deposit and, therefore, is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.

The following section provides additional information regarding the principal risks of the Fund.

®  Active Management Risk. The value of your investment may go down if Pictet’s judgments and decisions are incorrect or otherwise do not
produce the desired results, or if the Fund’s investment strategy does not work as intended. You may also suffer losses if there are imperfections,
errors or limitations in the quantitative, analytic or other tools, resources, information and data used, investment techniques applied, or the
analyses employed or relied on, by Pictet, if such tools, resources, information or data are used incorrectly or otherwise do not work as intended,
or if Pictet’s investment style is out of favor or otherwise fails to produce the desired results. In addition, the Fund’s investment strategies or
policies may change from time to time. Legislative, regulatory, or tax developments may also affect the investment techniques available to the
Adviser in connection with managing the Fund. Those changes and developments may not lead to the results intended by Pictet and could have
an adverse effect on the value or performance of the Fund. Any of these factors could cause the Fund to lose value or its results to lag relevant
benchmarks or other funds with similar objectives.

e Artificial Intelligence Models and Data Risk. The Fund relies heavily on a proprietary artificial intelligence selection model as well as data and
information supplied by third parties that are utilized by such model. To the extent the model does not perform as designed or as intended,
the Fund’s strategy may not be successfully implemented and the Fund may lose value. If the model or data are incorrect or incomplete, any
decisions made in reliance thereon may lead to the inclusion or exclusion of securities that would have been excluded or included had the model
or data been correct and complete. The use of predictive models has inherent risks. For example, such models may incorrectly forecast future
behavior, leading to potential losses. In addition, in unforeseen or certain low-probability scenarios (often involving a market disruption of some
kind), such models may produce unexpected results, which can result in losses for the Fund. Furthermore, because predictive models are usually
constructed based on historical data supplied by third parties, the success of relying on such models may depend heavily on the accuracy and
reliability of the supplied historical data.
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Convertible Securities Risk. Convertible securities are securities that may be exchanged for, converted into, or exercised to acquire a
predetermined number of shares of the issuer’s common stock at an investor’s option during a specified time period (such as convertible preferred
stocks, convertible debentures and warrants). A convertible security is generally a fixed income security that is senior to common stock in
an issuer’s capital structure but is usually subordinated to similar non-convertible securities. In exchange for the conversion feature, many
corporations will pay a lower rate of interest on convertible securities than debt securities of the same corporation. In general, the market value
of a convertible security is at least the higher of its “investment value” (i.e., its value as a fixed income security) or its “conversion value” (i.e.,
its value upon conversion into its underlying common stock).

Convertible securities are subject to the same risks as similar securities without the convertible feature. The price of a convertible security is
more volatile during times of steady interest rates than other types of debt securities. The price of a convertible security tends to increase as the
market value of the underlying stock rises, whereas it tends to decrease as the market value of the underlying common stock declines.

S&P 500 Index Concentration Risk. The Fund will concentrate in an industry to the extent the S&P 500 Index concentrates in an industry. If the
Fund’s portfolio is concentrated in the securities of issuers in a particular industry, the Fund may be adversely affected by the performance of
those securities, may be subject to increased price volatility and may be more vulnerable to adverse economic, market, political or regulatory
occurrences affecting that industry.

o Information Technology Industries Risk. The stock prices of technology and technology-related companies and therefore the value of the
Fund may experience significant price movements as a result of intense market volatility, worldwide competition, consumer preferences,
product compatibility, product obsolescence, government regulation, excessive investor optimism or pessimism, or other factors. Many
of the products and services offered by technology companies are subject to the risk of short product cycles. Certain technology-related
companies may face special risks that their products or services may not prove to be commercially successful. Such companies also may
be subject to risks relating to research and development costs and the availability and price of components. As product cycles shorten
and manufacturing capacity increases, these companies could become increasingly subject to aggressive pricing and competition, which
hampers profitability.

Cybersecurity Risk. The Fund and its service providers (including Pictet) are susceptible to cyberattacks and to technological malfunctions that
have effects similar to those of a cyberattack. Additionally, outside parties may attempt to fraudulently induce employees of the Fund’s service
provider (including Pictet) to disclose sensitive information to gain access to the Fund’s electronic infrastructure. Cyberattacks include, among
others, stealing, corrupting, or preventing access to data maintained online or digitally, preventing legitimate users from accessing information
or services, releasing confidential information without authorization and disrupting operations. Successful cyberattacks against, or security
breakdowns of, the Fund, Pictet, or a custodian, transfer agent, or other service provider may adversely affect the Fund or its shareholders. For
instance, cyberattacks may interfere with the processing of shareholder transactions, affect the Fund’s ability to calculate its net asset value, cause
the release or misappropriation of confidential shareholder or Fund information, impede trading, interfere with the use of quantitative models,
cause reputational damage, and subject the Fund to regulatory fines, penalties or financial losses and additional compliance costs. The Fund’s
service providers regularly experience cyberattacks and expect they will continue to do so. In addition, cyberattacks involving a counterparty to
the Fund could affect the counterparty’s ability to meet its obligations to the Fund, which may result in losses to the Fund and its shareholders.
While Pictet has established business continuity plans and systems designed to prevent, detect and respond to cyberattacks, those plans and
systems have inherent limitations, and there is not assurance they will be effective.
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Issuers of securities in which the Fund invests are subject to cybersecurity risks that could have material adverse consequences for those issuers
and result in a decline in the market price of their securities. Furthermore, cyberattacks, technological disruptions, malfunctions or failures could
cause an exchange or market to close or suspend trading generally, or in specific securities, thus preventing the Fund from, among other things,
buying or selling portfolio securities or accurately pricing those securities. The Fund cannot directly control cybersecurity plans and systems of
their service providers, the Fund’s counterparties, issuers of securities in which the Fund invests, or securities markets and exchanges, and the
Fund’s service providers and counterparties and issuers may have limited, if any, indemnification obligations to Pictet or the Fund.

Depositary Receipts Risk. American Depositary Receipts (“ADRs”) are typically trust receipts issued by a U.S. bank or trust company that
evidence an indirect interest in underlying securities issued by a foreign entity. Investments in non-U.S. issuers through ADRs generally involves
risks applicable to other types of investments in non-U.S. issuers. Investments in depositary receipts may be less liquid and more volatile than the
underlying securities in their primary trading market. If a depositary receipt is denominated in a different currency than its underlying securities,
the Fund will be subject to the currency risk of both the investment in the depositary receipt and the underlying security. There may be less
publicly available information regarding the issuer of the securities underlying a depositary receipt than if those securities were traded directly in
U.S. securities markets. Depositary receipts may or may not be sponsored by the issuers of the underlying securities, and information regarding
issuers of securities underlying unsponsored depositary receipts may be more limited than for sponsored depositary receipts. The values of
depositary receipts may decline for a number of reasons relating to the issuers or sponsors of the depositary receipts, including, but not limited
to, insolvency of the issuer or sponsor. Holders of depositary receipts may have limited or no rights to take action with respect to the underlying
securities or to compel the issuer of the receipts to take action. The prices of depositary receipts may differ from the prices of securities upon
which they are based. To the extent the Fund invests in depositary receipts based on securities included in the Index, such differences in prices
may increase index tracking risk.

Equity Securities Risk. Equity securities are subject to the risk that stock prices may rise and fall in periodic cycles and may perform poorly
relative to other investments. This risk may be greater in the short term. Equity securities represent an ownership interest in an issuer, rank junior
in a company's capital structure to debt securities and consequently may entail greater risk of loss than fixed income securities. Funds that invest
in equities run the risk that the market price of the equities in their portfolios will decline. That decline may be attributable to factors affecting the
issuer, such as a failure to keep up with technological advances or reduced demand for its goods or services, or to factors affecting a particular
industry, such as a decline in demand, labor or raw material shortages or increased production costs. A decline also may be attributable to general
market conditions not specifically related to a company or industry, such as existing or anticipated adverse economic conditions, changes in
the general outlook for corporate earnings, changes in interest or currency rates, rising inflation (or expectations for rising inflation), or adverse
investor sentiment generally. The market prices of equities are volatile and can decline in a rapid or unpredictable manner.

ETF-Related Risks. The Fund is an ETF and, as a result of this structure, is exposed to the following risks:

o Costs of Buying or Selling Shares Risk. Investors buying or selling the Fund’s shares in the secondary market will pay brokerage
commissions or other charges imposed by brokers, as determined by that broker. Brokerage commissions are often a fixed amount and
may be a significant proportional cost for investors seeking to buy or sell relatively small amounts of shares. In addition, secondary market
investors will also incur the cost of the difference between the price at which an investor is willing to buy the Fund’s shares (the “bid”
price) and the price at which an investor is willing to sell the Fund’s shares (the “ask” price). This difference in bid and ask prices is often
referred to as the “spread” or “bid-ask spread.” The bid-ask spread varies over time for the Fund’s shares based on trading volume and
market liquidity, and the spread is generally lower if the Fund’s shares have more trading volume and market liquidity and higher if the
Fund’s shares have little trading volume and market liquidity. Further, a relatively small investor base in the Fund, asset swings in the Fund,
and/or increased market volatility may cause increased bid-ask spreads. Due to the costs of buying or selling the Fund’s shares, including
bid-ask spreads, frequent trading of shares may significantly reduce investment results and an investment in the Fund’s shares may not be
advisable for investors who anticipate regularly making small investments.
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Limited Authorized Participants, Market Makers and Liquidity Providers Risk. Only an Authorized Participant may engage in creation
or redemption transactions directly with the Fund. The Fund has a limited number of financial institutions that may act as Authorized
Participants. In addition, there may be a limited number of market makers and/or liquidity providers in the marketplace. Particularly in
times of market stress, Authorized Participants, market makers, or liquidity providers may exit the business, reduce their business activities,
or otherwise become unable to process creation and/or redemption orders, and there is a possibility that no other entities will step forward to
perform these services. This may result in a significantly diminished trading market for the Fund’s shares, differences between the market
price of the Fund’s shares and the underlying value of those shares, and delisting of the shares.

Trading Risk. Although the Fund’s shares are listed for trading on the Exchange, there can be no assurance that an active trading market
for such shares will develop or be maintained. Secondary market trading in the Fund’s shares may be halted by the Exchange because of
market conditions or for other reasons. In addition, trading in the Fund’s shares is subject to trading halts caused by extraordinary market
volatility pursuant to “circuit breaker” rules. There can be no assurance that the requirements necessary to maintain the listing of the Fund’s
shares will continue to be met or will remain unchanged.

Shares of the Fund may trade at, above or below its most recent NAV. The per share NAV of the Fund is calculated at the end of each
business day and fluctuates with changes in the market value of the Fund’s holdings since the prior most recent calculation. The trading
prices of the Fund’s shares will fluctuate continuously throughout trading hours based on market supply and demand. The trading prices
of the Fund’s shares may deviate significantly from the value of the Fund’s underlying portfolio holdings, particularly in times of market
stress, with the result that investors may pay more or receive less than the underlying value of the Fund shares bought or sold. This can
be reflected as a spread between the bid and ask prices for the Fund’s shares quoted during the day or a premium or discount in the
closing price from the Fund’s NAV. In stressed market conditions, the market for the Fund’s shares may become less liquid in response
to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings. These factors, among others, may lead to the Fund’s
shares trading at a premium or discount to NAV. However, given that shares of the Fund can be created and redeemed only in Creation
Units at NAV (unlike shares of many closed-end funds, which frequently trade at appreciable discounts from, and sometimes at premiums
to, their NAVs), the Adviser does not believe that large discounts or premiums to NAV will exist for extended periods of time. While the
creation/redemption feature is designed to make it likely that the Fund’s shares normally will trade close to the Fund’s NAV, exchange
prices are not expected to correlate exactly with the Fund’s NAV due to timing reasons as well as market supply and demand factors. In
addition, disruptions to creations and redemptions or the existence of extreme volatility may result in trading prices that differ significantly
from NAV.

As with all ETFs, the Fund’s shares may be bought and sold in the secondary market at market prices. Although it is expected that the
market price of the Fund’s shares will approximate the Fund’s NAV, there may be times when the market price of shares is more than
the NAV intraday (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. If a shareholder purchases at a
time when the market price of the Fund is at a premium to its NAV or sells at time when the market price is at a discount to the NAV, the
shareholder may sustain losses.
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Large-Capitalization Companies Risk. Investments in large capitalization companies may go in and out of favor based on market and economic
conditions and may underperform other market segments. Some large capitalization companies may be unable to respond quickly to new
competitive challenges, such as changes in technology and consumer tastes, and may not be able to attain the high growth rate of successful
smaller companies, especially during extended periods of economic expansion. As such, returns on investments in stocks of large capitalization
companies could trail the returns on investments in stocks of small and mid-capitalization companies.

Non-Diversification Risk. As a non-diversified investment company under the 1940 Act, the Fund may hold a smaller number of portfolio
securities than many other funds and may be more sensitive to any single economic, business, political or regulatory occurrence than a diversified
fund. To the extent the Fund invests in a relatively small number of issuers, a decline in the market value of a particular security held by the Fund
may affect its value more than if it invested in a larger number of issuers. The value of the Fund’s shares may be more volatile than the values of
shares of more diversified funds.

Market Disruption and Geopolitical Risk. The Fund is subject to the risk that geopolitical and other events (e.g., wars, pandemics, sanctions and
terrorism) will disrupt securities markets, adversely affect the general economy or particular economies and markets and exacerbate the effects
of other risks to which the Fund is subject, thereby reducing the value of the Fund’s investments. Sudden or significant changes in the supply or
prices of commodities or in other economic inputs may have material and unexpected effects on both global securities markets and individual
countries, regions, sectors, companies and industries. Terrorism in the United States and around the world has increased geopolitical risk, and
terrorist attacks could result in the closure of securities markets or other disruptions. Securities markets are susceptible to market manipulation
or other fraudulent trading practices, which could disrupt their orderly functioning or reduce the prices of securities traded on them held by the
Fund. Fraud and other deceptive practices committed by an issuer of securities held by the Fund, when discovered, will likely cause a steep
decline in the market price of those securities and thus negatively affect the value of the Fund’s investments. In addition, when discovered,
financial fraud contributes to overall market volatility, which can adversely affect the Fund’s investment program.

A default by the U.S. government (as has been threatened over the years) or a shutdown of U.S. government services (including in response
to political events) could adversely affect the U.S. economy, reduce the value of many Fund investments, and disrupt the operation of the U.S.
or other securities markets. Climate change regulation (such as decarbonization legislation or other mandatory controls to reduce emissions
of greenhouse gases) could significantly affect many of the companies in which the Fund invests by, among other things, increasing those
companies’ operating costs and capital expenditures. Uncertainty over credit worthiness of the sovereign debt of several European Union
countries, as well as uncertainty over the continued existence of the European Union itself, has disrupted and may continue to disrupt markets in
the United States and around the world.

War, terrorism, economic uncertainty, and related geopolitical events, such as sanctions, tariffs, the imposition of exchange controls or other
cross-border trade barriers, other government restrictions (or the threat of such restrictions) have led, and in the future may lead, to greater short-
term market volatility and have had, and in the future may have, adverse long-term effects on U.S. and world economies and markets generally
or on specific sectors, industries, and countries. Events such as these and their impact on the Fund are impossible to predict.

In addition, the Chinese government is involved in a longstanding dispute with Taiwan that has included threats of invasion. If the political
climate between the United States and China does not improve or continues to deteriorate, if China were to attempt unification of Taiwan
by force, or if other geopolitical conflicts develop or get worse, economies, markets and individual securities may be severely affected both
regionally and globally, and the value of the Fund’s assets may go down.
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Natural disasters (such as the earthquake and tsunami in Japan in early 2011), epidemics or pandemics (such as the outbreak of COVID-19 in
late 2019), and systemic market dislocations (such as the kind surrounding the insolvency of Lehman Brothers in 2008) subject the Fund to
heightened risk and can adversely affect the market price of the Fund’s investments.

An exchange or market may close early, close late or issue trading halts on specific securities, or the ability to buy or sell certain securities may
be restricted, which may result in the Fund’s being unable to buy or sell certain securities. In these circumstances, the Fund may be unable to
rebalance its portfolio, may be required to fair value its investments and/or may incur substantial trading losses.

New/Smaller Fund Risk. A new or smaller fund’s performance may not represent how the fund is expected to or may perform in the long term
if and when it becomes larger and has fully implemented its investment strategies. Investment positions may have a disproportionate impact
(negative or positive) on performance in new and smaller funds. New and smaller funds may also require a period of time before they are fully
invested in securities that meet their investment objectives and policies and achieve a representative portfolio composition. Fund performance
may be lower or higher during this “ramp-up” period, and may also be more volatile, than would be the case after the fund is fully invested.
Similarly, a new or smaller fund’s investment strategy may require a longer period of time to show returns that are representative of the strategy.
New funds have limited performance histories for investors to evaluate and new and smaller funds may not attract sufficient assets to achieve
investment and trading efficiencies. If a new or smaller fund were to fail to successfully implement its investment strategies or achieve its
investment objective, performance may be negatively impacted. Further, when a fund’s size is small, the fund may experience low trading
volumes and wide bid/ask spreads. In addition, the fund may face the risk of being delisted if the fund does not meet certain conditions of the
listing exchange. If a fund were to be required to delist from the listing exchange, the value of the fund may rapidly decline and performance
may be negatively impacted. There can be no assurance that the Fund will achieve an economically viable size. Any of the foregoing may result
in the Fund being liquidated. The Fund may be liquidated by the Board without a sharecholder vote. In a liquidation, shareholders of the Fund will
receive an amount equal to the Fund’s NAV, after deducting the costs of liquidation, including the transaction costs of disposing of the Fund’s
portfolio investments. Receipt of a liquidation distribution may have negative tax consequences for shareholders. Additionally, during the Fund’s
liquidation all or a portion of the Fund’s portfolio may be invested in a manner not consistent with its investment objective and investment
policies.

Operational Risk. The Fund is subject to operational risks resulting from other services provided by Pictet and other service providers, including
pricing, administrative, accounting, tax, legal, custody, transfer agency and other operational services. Examples of operational risks include the
risk of loss caused by inadequate procedures and controls, human error and system failures by a service provider that result in trading delays
or errors that prevent the Fund from realizing investment gains or avoiding losses. In addition, a service provider may be unable to provide the
net asset value for the Fund or share class on a timely basis. Pictet is not contractually liable to the Fund for losses associated with operational
risk absent its willful misfeasance, bad faith, gross negligence or reckless disregard of its contractual obligations to provide services to the Fund.
Other Fund service providers also have contractual limitations on their liability to the Fund.

Portfolio Turnover Risk. The Fund may engage in frequent trading of their portfolio securities. Fund turnover generally involves a number of
direct and indirect costs and expenses to the Fund, including, for example, brokerage commissions, dealer mark-ups and bid/asked spreads, and
transaction costs on the sale of securities and reinvestment in other securities. The costs related to increased portfolio turnover have the effect
of reducing the Fund's investment return, and the sale of securities by the Fund may result in the realization of taxable capital gains, including
short-term capital gains.

Preferred Stock Risk. Preferred stock is subordinated to bonds and other debt instruments in a company’s capital structure and, therefore, will be
subject to greater credit risk than those debt instruments. In addition, preferred stock is subject to other risks such as having no or limited voting
rights, being subject to special redemption rights, having distributions deferred or skipped, having limited liquidity, changing tax treatments, and
possibly being in heavily regulated industries. If the Fund owns a security that is deferring or omitting its distributions, the Fund may be required
to report the distribution on its tax returns even though it may not have received this income. Further, preferred stock may lose substantial value
due to the omission or deferment of dividend payments. Preferred stock may be less liquid than many other securities, such as common stocks,
and generally offer no voting rights with respect to the issuer. In addition, in certain circumstances, an issuer of preferred stock may redeem the
securities prior to a specified date, which may negatively impact the return of the security.
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Real Estate Investment Trusts (REITs) Risk. Investing in REITs involves certain unique risks in addition to those risks associated with investing
in the real estate industry in general. REITs whose underlying properties are concentrated in a particular industry or geographic region are
also subject to risks affecting such industries and regions. The securities of REITs involve greater risks than those associated with larger, more
established companies and may be subject to more abrupt or erratic price movements because of interest rate changes, economic conditions
and other factors. REITs may also fail to qualify for the favorable tax treatment available to REITs or may fail to maintain their exemptions
from investment company registration. Securities of such issuers may lack sufficient market liquidity to enable the Fund to effect sales at an
advantageous time or without a substantial drop in price.

Rights and Warrants Risk. A right is a privilege granted to existing shareholders of a corporation to subscribe to shares of a new issue of common
stock before it is issued. Rights normally have a short life of usually two to four weeks, are freely transferable and entitle the holder to buy the
new common stock at a lower price than the public offering price. Warrants are securities that are usually issued together with a debt security
or preferred stock and that give the holder the right to buy proportionate amount of common stock at a specified price. Warrants are freely
transferable and are traded on major exchanges. Unlike rights, warrants normally have a life that is measured in years and entitles the holder to
buy common stock of a company at a price that is usually higher than the market price at the time the warrant is issued. Corporations often issue
warrants to make the accompanying debt security more attractive.

An investment in warrants and rights may entail greater risks than certain other types of investments. Generally, rights and warrants do not carry
the right to receive dividends or exercise voting rights with respect to the underlying securities, and they do not represent any rights in the assets
of the issuer. In addition, their value does not necessarily change with the value of the underlying securities, and they cease to have value if they
are not exercised on or before their expiration date. Investing in rights and warrants increases the potential profit or loss to be realized from the
investment as compared with investing the same amount in the underlying securities.

Sustainability & ESG Data Risk. The risk arising from any environmental, social or governance events or conditions that, were they to occur,
could cause a material negative impact on the value of the investment. The set of sustainability risks below are relevant to the Adviser’s
investment strategies, as the Fund integrates sustainability risks. When selecting and monitoring investments, these sustainability risks are
systematically considered along with all other risks deemed relevant for the Fund, taking into account its investment policy / strategy.

o  Transition Risk. The risk posed by the exposure to issuers that may potentially be negatively affected by the transition to a low carbon
economy due to their involvement in exploration, production, processing, trading and sale of fossil fuels, or their dependency upon carbon
intensive materials, processes, products and services. Transition risk may result from several factors, including rising costs and/or limitation
of greenhouse gas emissions, energy-efficiency requirements, reduction in fossil fuel demand or shift to alternative energy sources, due to
policy, regulatory, technological and market demand changes. Transition risks may negatively affect the value of investments by impairing
assets or revenues, or by increasing liabilities, capital expenditures, operating and financing costs;

o Physical Risk. The risk posed by the exposure to issuers that may potentially be negatively affected by the physical impacts of climate
change. Physical risk includes acute risks arising from extreme weather events such as storms, floods, droughts, fires or heatwaves,
and chronic risks arising from gradual changes in the climate, such as changing rainfall patterns, rising sea levels, ocean acidification,
and biodiversity loss. Physical risks may negatively affect the value of investments by impairing assets, productivity or revenues, or by
increasing liabilities, capital expenditures, operating and financing costs;
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Environmental Risk. The risk posed by the exposure to issuers that may potentially be causing or affected by environmental degradation
and/or depletion of natural resources. Environmental risk may result from air pollution, water pollution, waste generation, depletion of
freshwater and marine resources, loss of biodiversity or damages to ecosystems. Environmental risks may negatively affect the value of
investments by impairing assets, productivity or revenues, or by increasing liabilities, capital expenditures, operating and financing costs;

Social Risk. The risk posed by the exposure to issuers that may potentially be negatively affected by social factors such as poor labor
standards, human rights violations, damages to public health, data privacy breaches, or increased inequalities. Social risks may negatively
affect the value of investments by impairing assets, productivity or revenues, or by increasing liabilities, capital expenditures, operating
and financing costs;

Governance Risk. The risk posed by the exposure to issuers that may potentially be negatively affected by weak governance structures. For
companies, governance risk may result from malfunctioning boards, inadequate remuneration structures, abuses of minority shareholders
or bondholders’ rights, deficient controls, aggressive tax planning and accounting practices, or lack of business ethics. For countries,
governance risk may include governmental instability, bribery and corruption, privacy breaches and lack of judicial independence.
Governance risk may negatively affect the value of investments due to poor strategic decisions, conflicts of interest, reputational damages,
increased liabilities or loss of investor confidence.

ESG Data Risk. ESG information from third-party data providers may be incomplete, inaccurate, or unavailable. As a result, there is a risk
that the Adviser may incorrectly assess a security or issuer, resulting in the incorrect inclusion or exclusion of a security in the portfolio
of the Fund. Incomplete, inaccurate, or unavailable ESG data may also act as a methodological limitation to a non-financial investment
strategy (such as the application of ESG criteria or similar). Where identified, the Adviser will seek to mitigate this risk through its own
assessment. In the event that the ESG characteristics of a security held by the Fund change, resulting in the security being sold, neither the
Fund, nor the Adviser accept liability in relation to such change.

As with the use of any considerations involved in investment decisions, there is no guarantee that the ESG investment considerations used by
the Fund will result in the selection of issuers that will outperform other issuers or help reduce risk in the Fund. The Fund may underperform
funds that do not incorporate these considerations.

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 SAI In
addition, the identities and quantities of the securities held by the Fund are disclosed on the Fund’s website, at www.pictet.com/etf.

Fund Management

Investment Advisers

Pictet Asset Management SA (“Pictet AM SA”) serves as investment adviser to the Fund. Founded in 1996, Pictet AM SA is a corporation formed under
the laws of Switzerland and is located at 60 Route Des Acacias, Geneva, Switzerland. As of December 31, 2025, Pictet AM SA had approximately $296.32
billion in assets under management.

Pictet AM SA is wholly owned by Pictet Asset Management Holding SA (Pictet Asset Management), Geneva that is ultimately owned by Pictet & Partners
SCA, a Swiss Holding Company.
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Under an investment advisory agreement between the Trust and Pictet AM SA, the Adviser provides investment advisory services to the Fund. The Adviser
is responsible for, among other things, the general portfolio management and administration of the Fund, arranging for sub-advisory, transfer agency,
custody, fund administration and accounting, and other non-distribution related services necessary for the Fund to operate. The Adviser is also responsible
for overseeing Tidal, including monitoring of the purchase and sale of securities by Tidal and regular review of Tidal’s performance, subject to the oversight
of the Board.

For the services it provides to the Fund, the Fund pays the investment adviser a fee calculated daily and paid monthly at an annual rate 0.22% of the Fund’s
average daily net assets.

Under the Fund’s investment advisory agreement, the Fund’s investment adviser has agreed to pay all expenses incurred by, and appropriately allocated to,
the Fund, except for the advisory fee payable to the Adviser; interest charges on any borrowings, taxes, brokerage commissions, and other expenses incurred
in placing orders for the purchase and sale of securities and other investment instruments; proxy and shareholder meeting expenses (unless the need for a
shareholder meeting is caused by the Adviser, such as a change of control of the Adviser); fees and expenses related to the provision of securities lending
services; acquired fund fees and expenses (other than management and shareholder service fees paid to the Adviser attributable to the Fund’s investment in
such acquired funds); fees and expenses related to the provision of securities lending services; acquired fund fees and expenses; taxes, including accrued
deferred tax liability; legal fees or expenses in connection with any arbitration, litigation or pending or threatened arbitration or litigation, including any
settlements in connection therewith; extraordinary expenses (as mutually determined by the Board and the Adviser); and distribution fees and expenses paid
by the Trust under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act.

The Trust has applied for exemptive relief from the SEC, which, if obtained, will permit each Adviser, subject to certain conditions, to hire new sub-advisers
for the Fund, to materially amend the terms of particular agreements with sub-advisers or to continue the employment of a sub-adviser after events that
would otherwise cause an automatic termination of a sub-advisory agreement without shareholder approval. Consequently, under the exemptive order, each
Adviser will have the right to hire or terminate and replace a sub-adviser to the Fund when the Board and the Adviser feel that a change would benefit the
Fund. Within 90 days of retaining a new sub-adviser, shareholders of the Fund will receive notification of the change. This structure, known as a “manager of
managers” structure, enables the Fund to operate with greater efficiency and without incurring the expense and delays associated with obtaining shareholder
approval of sub-advisory agreements. The structure does not permit investment advisory fees paid by the Fund to be increased or change an Adviser’s
obligations under the investment advisory agreement, including the Adviser’s responsibility to monitor and oversee sub-advisory services furnished to the
Fund, without shareholder approval. Until the Advisers and the Trust obtain this relief, the Fund will continue to submit these matters to sharcholders for
their approval to the extent required by applicable law.

Investment Sub-Adviser

Tidal Investments, LLC (“Tidal”) serves as sub-adviser to the Fund. Founded in 2012, Tidal is an SEC registered investment adviser and a Delaware
limited liability company located at 234 West Florida Street, Suite 203, Milwaukee, Wisconsin 53204. Tidal is dedicated to understanding, researching and
managing assets within the expanding ETF universe. As of December 31, 2025, Tidal had approximately $46.33 billion in assets under management and
served as the investment adviser or sub-adviser for 322 registered funds.

Under an investment sub-advisory agreement between Pictet AM SA and Tidal, Tidal provides investment sub-advisory services to the Fund. Tidal is
responsible for portfolio trading oversight as well as trading portfolio securities and other investment instruments on behalf of the Fund and selecting
broker-dealers to execute purchase and sale transactions, all subject to the supervision of the Adviser and oversight of the Board.
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Portfolio Managers

The following table identifies the portfolio manager(s) of the Fund and their title and business experience during the past five years. The Fund relies on
the respective senior members of Pictet to directly manage (or allocate to members of their Team responsibility for managing portions of the portfolio of)
the Fund, oversee the implementation of trades, review the overall composition of the Fund’s portfolio, including compliance with the stated investment
objective and strategy, and monitor cash.

Fund Senior Member Title, Business Experience During the Past 5 Years

Pictet AI Enhanced US Stéphane Daul (managed the Stéphane Daul, Senior Investment Manager, joined Pictet in 2011. Before joining Pictet,
Equity ETF Fund since inception in Stéphane was with RiskMetrics for almost five years as Head of Research.
2026)

Alexandra Nagy (managed Alexandra Nagy, Investment Manager. Alexandra Nagy joined Pictet Asset Management

the Fund since inception in in 2024. She is an Investment Manager in the Quest team. She previously worked in

2026) Quantitative Research at Capital Group and started her career at Pictet in 2020, when she
was part of the Group Risk Graduate programme. Alexandra has a PhD in Theoretical
Physics from the Ecole Polytechnique Fédérale de Lausanne (EPFL) and a Master’s degree
in Physics from the Budapest University of Economics and Technology.

The SAI provides additional information about the portfolio managers’ compensation, other accounts managed, and ownership of Fund shares.

Buying and Selling Fund Shares

Shares of the Fund are listed for trading on NYSE Arca, Inc. (the “Exchange”). When you buy or sell the Fund’s shares on the secondary market, you will
pay or receive the market price. You may incur customary brokerage commissions and charges and 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 shares of the Fund will trade on the Exchange at
prices that may differ to varying degrees from the daily NAV of such shares. A business day with respect to the Fund is any day on which the Exchange is
open for business. The Exchange is generally open Monday through Friday and is closed on weekends and the following holidays: New Year’s Day, Martin
Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day, Juneteenth, Independence Day, Labor Day, Thanksgiving Day and Christmas Day.

Determination of Net Asset Value

NAV per share of the Fund is computed by dividing the value of the net assets of the Fund (i.e., the value of its total assets less total liabilities) by its total
number of shares outstanding. Expenses and fees, including management and distribution fees, if any, are accrued daily and taken into account for purposes
of determining NAV. NAV is determined each business day, normally as of the close of regular trading of the New York Stock Exchange (ordinarily 4:00
p-m., Eastern Time).

When determining NAYV, the value of the Fund’s portfolio investments is determined pursuant to the Trust’s valuation policy and the Adviser’s fair valuation
policy and procedures. In general, the value of the Fund’s portfolio investments is based on market prices of securities, which generally means a valuation
obtained from an exchange or other market (or based on a price quotation or other equivalent indication of the value supplied by an exchange or other
market) or a valuation obtained from an independent pricing service. Pursuant to Rule 2a-5 under the 1940 Act, the Adviser has been designated by the
Board as the valuation designee with responsibility for fair valuation subject to oversight by the Board. If an investment’s market price is not readily
available or does not otherwise accurately reflect the fair value of the security, pursuant to the Trust’s valuation policy, the investment will be fair valued in
accordance with the Adviser’s fair valuation policy and procedures, which were approved by the Board. An investment may be fair valued in a variety of
circumstances, including but not limited to, situations when the value of a security in the Fund’s portfolio has been materially affected by events occurring
after the close of the market on which the security is principally traded but prior to the close of the Exchange (such as in the case of a corporate action or
other news that may materially affect the price of a security) or trading in a security has been suspended or halted. Accordingly, the Fund’s NAV may reflect
certain portfolio securities’ fair values rather than their market prices.
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Fair value pricing involves subjective judgments and it is possible that a fair value determination for a security will materially differ from the value that
could be realized upon the sale of the security.

Frequent Purchases and Redemptions of Fund Shares

The Fund does not impose any restrictions on the frequency of purchases and redemptions of Creation Units; however, the Fund reserves the right to reject
or limit purchases at any time as described in the SAI. When considering that no restriction or policy was necessary, the Board evaluated the risks posed
by arbitrage and market timing activities, such as whether frequent purchases and redemptions would interfere with the efficient implementation of the
Fund’s investment strategy, or whether they would cause the Fund to experience increased transaction costs. The Board considered that, unlike traditional
mutual funds, shares of the Fund are issued and redeemed only in large quantities of shares known as Creation Units available only from the Fund directly
to Authorized Participants, and that most trading in the Fund occurs on the Exchange at prevailing market prices and does not involve the Fund directly.
Given this structure, the Board determined that it is unlikely that trading due to arbitrage opportunities or market timing by shareholders would result in
negative impact to the Fund or its shareholders. In addition, frequent trading of shares of the Fund by Authorized Participants and arbitrageurs is critical to
ensuring that the market price remains at or close to NAV.

Plan of Distribution

The Fund has adopted a Plan of Distribution in accordance with Rule 12b-1 under the 1940 Act pursuant to which payments of up to 0.25% of the Fund’s
average daily net assets may be made for the sale and distribution of its shares. No payments pursuant to the Plan of Distribution will be made during the
twelve (12) month period from the date of this Prospectus. Thereafter, 12b-1 fees may only be imposed after approval by the Board. Because these fees, if
imposed, would be paid out of the Fund’s assets on an on-going basis, if payments are made in the future, these fees will increase the cost of your investment
and may cost you more than paying other types of sales charges.

Dividends, Distributions and Taxes

Fund Distributions
The Fund pays out dividends from net investment income, if any, annually. Dividends from net investment income will fluctuate over time.

The Fund distributes its net realized capital gains, if any, to investors at least annually. The Fund is permitted to declare and pay dividends of its net
investment income and net capital gains, if any, more frequently.

Dividend Reinvestment Service

Brokers may make available to their customers who own shares of the Fund the Depository Trust Company book-entry dividend reinvestment service. If
this service is available and used, dividend distributions of both income and capital gains will automatically be reinvested in additional whole shares of
the Fund purchased on the secondary market. Without this service, investors would receive their distributions in cash. To determine whether the dividend
reinvestment service is available and whether there is a commission or other charge for using this service, consult your broker. Brokers may require the
Fund’s shareholders to adhere to specific procedures and timetables.
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Tax Information

The following discussion is a summary of certain important U.S. federal income tax considerations generally applicable to an investment in the Fund. The
summary is based on current tax laws, which may be changed by legislative, judicial or administrative action. You should not consider this summary to
be a comprehensive explanation of the tax treatment of the Fund, or the tax consequences of an investment in the Fund. An investment in the Fund may
have other tax implications. Please consult a tax advisor about the applicable federal, state, local, foreign or other tax laws. Investors, including non-U.S.
investors, may wish to consult the SAT tax section for additional disclosure.

Tax Status of the Fund. The Fund intends to elect and to qualify each year for the special tax treatment afforded a RIC under the Code. If the Fund
meets certain minimum distribution requirements, as a RIC it is not subject to tax at the Fund level on income and gains from investments that are timely
distributed to shareholders. However, if the Fund fails to qualify as a RIC or to meet minimum distribution requirements, it would result in Fund-level
taxation if certain relief provisions were not available, and consequently a reduction in income available for distribution to shareholders. Unless you are a
tax-exempt entity or your investment in the Fund’s shares is made through a tax-advantaged arrangement (such as a 401(k) plan or individual retirement
account) retirement account, such as an IRA, you need to be aware of the possible tax consequences when the Fund makes distributions, you sell Fund
shares and you purchase or redeem Creation Units (Authorized Participants only).

Taxes on Distributions. In general, distributions are subject to federal income tax when they are paid, whether the distributions are taken in cash or reinvested
in the Fund. The income dividends and short-term capital gains distributions received from the Fund will be taxed as either ordinary income or qualified
dividend income. Distributions from the Fund’s short-term capital gains are generally taxable as ordinary income. Subject to certain limitations, dividends
that are reported by the Fund as qualified dividend income are taxable to non-corporate shareholders at rates applicable to capital gains, provided certain
requirements are met. Any distributions of the Fund’s net capital gains (generally the excess of net long-term capital gain over net short-term capital loss)
are taxable as long-term capital gain regardless of how long Fund shares have been owned by an investor. Long-term capital gains are generally taxed to
non-corporate shareholders at reduced rates applicable to capital gains.

Distributions in excess of the Fund’s current and accumulated earnings and profits are treated as a tax-free return of capital to the extent of the investor
basis in the Fund’s shares, and, in general, as capital gain thereafter.

In general, dividends may be reported by the Fund as qualified dividend income if they are attributable to qualified dividend income received by the Fund,
which, in general, includes dividend income from taxable U.S. corporations and certain foreign corporations (i.e., certain foreign corporations incorporated
in a possession of the United States or in certain countries with a comprehensive tax treaty with the United States, and certain other foreign corporations
if the stock with respect to which the dividend is paid is readily tradable on an established securities market in the United States), provided that the Fund
satisfies certain holding period requirements in respect of the stock of such corporations and has not hedged its position in the stock in certain ways. A
dividend generally will not be treated as qualified dividend income if the dividend is received with respect to any share of stock held by the Fund for fewer
than 61 days during the 121-day period beginning at the date which is 60 days before the date on which such share becomes ex-dividend with respect to such
dividend. These holding period requirements will also apply to investor ownership of Fund shares. Holding periods may be suspended for these purposes
for stock that is hedged. The Fund’s investment strategy may limit its ability to distribute dividends reported as qualified dividend income.
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U.S. individuals with income exceeding specified thresholds are subject to a 3.8% tax on all or a portion of their “net investment income,” which includes
taxable interest, dividends and certain capital gains (generally including capital gain distributions and capital gains realized upon the sale of Fund shares).
This 3.8% tax also applies to all or a portion of the undistributed net investment income of certain shareholders that are estates and trusts.

Corporate shareholders may be entitled to a dividends-received deduction for the portion of dividends they receive from the Fund that are attributable to
dividends received by the Fund from U.S. corporations, subject to certain limitations. The Fund’s investment strategies may limit its ability to distribute
dividends eligible for the dividends-received deduction for corporations.

In general, your distributions are subject to federal income tax for the year in which they are paid. However, distributions paid in January, but declared by
the Fund in October, November or December of the previous year, payable to shareholders of record in such a month, may be taxable to an investor in the
calendar year in which they were declared.

A distribution will reduce the Fund’s NAV per Fund share and may be taxable to a shareholder as ordinary income or capital gain even though, from an
investment standpoint, the distribution may constitute a return of capital. This is known as “buying a dividend” and generally should be avoided by taxable
investors.

Your financial intermediary will inform you of the amount of your ordinary income dividends, qualified dividend income, dividends-received deduction,
net capital gain distributions and other applicable tax attributes. This annual shareholder tax reporting information will be issued shortly after the close of
each calendar year.

Certain of the Fund’s investments may be subject to complex provisions of the Code (including provisions relating to wash sales, hedging transactions,
straddles, integrated transactions, foreign currency contracts, forward foreign currency contracts, and notional principal contracts) that, among other things,
may affect the Fund’s ability to qualify as a RIC, affect the character of gains and losses realized by the Fund (e.g., may affect whether gains or losses are
ordinary or capital), accelerate recognition of income to the Fund and defer losses.

Foreign Income Taxes. Investment income received by the Fund from sources within foreign countries, capital gains and/or other sources of income or
proceeds may be subject to foreign income taxes withheld at the source and/or that are self-assessed. If more than 50% of the total assets of the Fund at the
close of its taxable year consist of certain foreign stocks or securities, the Fund may elect to “pass through” to shareholders certain foreign income taxes
(including withholding taxes) paid by the Fund.

Taxation of REIT Investments. The Fund may invest in U.S. REITs. “Qualified REIT dividends” (i.e., ordinary REIT dividends other than capital gain
dividends and portions of REIT dividends designated as qualified dividend income eligible for capital gain tax rates) are eligible for a 20% deduction
by non-corporate taxpayers. This deduction, if allowed in full, equates to a maximum effective tax rate of 29.6% (37% top rate applied to income after
20% deduction). Pursuant to Treasury regulations, distributions by the Fund to its shareholders that are attributable to qualified REIT dividends received
by the Fund and which the Fund properly reports as “Section 199A dividends,” are treated as “qualified REIT dividends” in the hands of non-corporate
shareholders. A Section 199A dividend is treated as a qualified REIT dividend only if the shareholder receiving such dividend holds the dividend-paying
RIC shares for at least 46 days of the 91-day period beginning 45 days before the shares become ex-dividend and is not under an obligation to make related
payments with respect to a position in substantially similar or related property. The Fund is permitted to report such part of its dividends as Section 199A
dividends as are eligible but is not required to do so.

U.S. REITs in which the Fund invests often do not provide complete and final tax information to the Fund until after the time that the Fund issues its annual
shareholder tax reporting information. As a result, the Fund may at times find it necessary to reclassify the amount and character of its distributions to you
after it issues your annual shareholder tax reporting information. When such reclassification is necessary, the Fund (or a financial intermediary, such as a
broker, through which a shareholder owns shares) will send you a corrected, final Form 1099-DIV to reflect the reclassified information. If you receive a
corrected Form 1099-DIV, use the information on this corrected form, and not the information on the previously issued annual shareholder tax reporting
information, in completing your tax returns.
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Taxes on Share Sales. Each sale of shares of the Fund will generally be a taxable event. Assuming shares of the Fund are held as a capital asset, any capital
gain or loss realized upon a sale of Fund shares is generally treated as long-term capital gain or loss if Fund shares have been held for more than one year
and as short-term capital gain or loss if Fund shares have been held for one year or less, except that any capital loss on the sale of Fund shares held for six
months or less is treated as long-term capital loss to the extent that capital gain dividends were paid with respect to such Fund shares. Any loss realized on
a sale will be disallowed to the extent shares of the Fund are acquired, including through reinvestment of dividends, within a 61-day period beginning 30
days before and ending 30 days after the sale of such shares. The ability to deduct capital losses may be limited.

Taxes on Creations and Redemptions of Creation Units. An Authorized Participant who exchanges securities for Creation Units generally will recognize a
gain or loss. The gain or loss will be equal to the difference between the market value of the Creation Units at the time and the exchanger’s aggregate basis
in the securities surrendered plus any cash paid for the Creation Units. An Authorized Participant who exchanges Creation Units for securities will generally
recognize a gain or loss equal to the difference between the exchanger’s basis in the Creation Units and the aggregate market value of the securities and the
amount of cash received. The IRS, 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” (for an Authorized Participant who does not mark-to-market its holdings), or on the basis that there has been no
significant change in economic position. Authorized Participants exchanging securities should consult their own tax advisor with respect to whether wash
sale rules apply and when a loss might be deductible.

If the Trust does issue Creation Units to a purchaser (or a group of purchasers) that would, upon obtaining the Fund’s shares so ordered, own 80% or more
of the outstanding shares of the Fund, the purchaser (or group of purchasers) will not recognize gain or loss upon the exchange of securities for Creation
Units. The Trust, on behalf of the Fund, has the right to reject an order for Creation Units if the purchaser (or a group of purchasers) would, upon obtaining
the Fund’s shares so ordered, own 80% or more of the outstanding shares of the Fund and if, pursuant to Section 351 of the Code, the Fund would have a
basis in the securities different from the market value of the securities on the date of deposit. The Trust also has the right to require information necessary
to determine beneficial share ownership for purposes of the 80% determination. In such case, it is solely incumbent upon the purchaser to provide adequate
advance notification to the Trust of its intention to not recognize gain or loss upon the exchange of securities for Creation Units.

If the Fund redeems Creation Units in cash in addition to, or in place of, the delivery of a basket of securities, it may bear additional costs and recognize
more capital gains than it would if it redeems Creation Units in-kind.

Non-U.S. Investors. Ordinary income dividends paid by the Fund to shareholders who are non-resident aliens or foreign entities will generally be subject
to a 30% U.S. withholding tax (other than distributions reported by the Fund as interest-related dividends and short-term capital gain dividends), unless
a lower treaty rate applies or unless such income is effectively connected with a U.S. trade or business. In general, the Fund may report interest-related
dividends to the extent of its net income derived from U.S.-source interest, and the Fund may report short-term capital gain dividends to the extent its net
short-term capital gain for the taxable year exceeds its net long-term capital loss. Gains on the sale of Fund shares and dividends that are, in each case,
effectively connected with the conduct of a trade or business within the U.S. will generally be subject to U.S. federal net income taxation at regular income
tax rates.

Pursuant to the Foreign Account Tax Compliance Act, unless certain non-U.S. entities that hold Fund shares comply with IRS requirements that will
generally require them to report information regarding U.S. persons investing in, or holding accounts with, such entities, a 30% withholding tax may apply
to distributions payable to such entities. A non-U.S. shareholder may be exempt from the withholding described in this paragraph under an applicable
intergovernmental agreement between the U.S. and a foreign government, provided that the shareholder and the applicable foreign government comply with
the terms of such agreement. Please consult with your financial intermediary and tax advisor for more information about the importance of maintaining
U.S. tax documentation that is in good order.
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Backup Withholding. The Fund will be required in certain cases to withhold (as “backup withholding”) on amounts payable to any shareholder who (1)
has provided the Fund either an incorrect tax identification number (including via Form W-9) or no number at all, (2) is subject to backup withholding
by the IRS for failure to properly report payments of interest or dividends, (3) has failed to certify to the Fund that such shareholder is not subject to
backup withholding, or (4) has not certified that such shareholder is a U.S. person (including a U.S. resident alien). The backup withholding rate is currently
24%. Backup withholding will not be applied to payments that have been subject to the 30% withholding tax on shareholders who are neither citizens nor
permanent residents of the United States. Please consult with your financial intermediary and tax advisor for more information about the importance of
maintaining U.S. tax documentation that is in good order.

Other Tax Issues. The Fund may be subject to tax in certain states where the Fund does business (or is treated as doing business as a result of its investments).
Furthermore, in those states which have income tax laws, the tax treatment of the Fund and of Fund shareholders with respect to distributions by the Fund
may differ from federal tax treatment.

Additional Information
Investments by Other Registered Investment Companies

For purposes of the 1940 Act, the Fund is treated as a registered investment company. Section 12(d)(1) of the 1940 Act restricts investments by investment
companies in the securities of other investment companies, including shares of the Fund. Rule 12d1-4 under the 1940 Act permits registered investment
companies to invest in exchange-traded funds offered by the Trust, including the Fund, beyond the limits of Section 12(d)(1) subject to certain terms and
conditions, including that such registered investment companies enter into an agreement with the Trust. However, if the Fund were to invest in securities of
other investment companies beyond the limits for an acquired fund set forth in Rule 12d1-4, other registered investment companies would not be permitted
to rely on that rule to invest in the Fund in excess of the Section 12(d)(1)(A) limits.

Continuous Offering

The method by which Creation Units are purchased and traded may raise certain issues under applicable securities laws. Because new Creation Units are
issued and sold by the Fund on an ongoing basis, at any point a “distribution,” as such term is used in the Securities Act of 1933 (the “Securities Act”), may
occur. Broker-dealers and other persons are cautioned that some activities on their part may, depending on the circumstances, result in their being deemed
participants in a distribution in a manner which could render them statutory underwriters and subject them to the Prospectus delivery and liability provisions
of the Securities Act.

For example, a broker-dealer firm or its client may be deemed a statutory underwriter if it takes Creation Units after placing an order with the Fund’s
distributor, breaks them down into individual shares of the Fund, and sells such shares directly to customers, or if it chooses to couple the creation of a
supply of new shares with an active selling effort involving solicitation of secondary market demand for shares of the Fund. 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
categorization as an underwriter.

Broker-dealer firms should also note that dealers who are not “underwriters” but are effecting transactions in shares of the Fund, whether or not participating
in the distribution of such shares, are generally required to deliver a prospectus. This is because the prospectus delivery exemption in Section 4(a)(3) of the
Securities Act is not available with respect to such transactions as a result of Section 24(d) of the 1940 Act. As a result, broker dealer-firms should note that
dealers who are not underwriters but are participating in a distribution (as contrasted with ordinary secondary market transactions) and thus dealing with
shares of the Fund that are part of an “unsold allotment” within the meaning of Section 4(a)(3)(C) of the Securities Act would be unable to take advantage of
the prospectus delivery exemption provided by Section 4(a)(3) of the Securities Act. Firms that incur a prospectus delivery obligation with respect to shares
of the Fund are reminded that under Rule 153 under the Securities Act, a prospectus delivery obligation under Section 5(b)(2) of the Securities Act owed to
an exchange member in connection with a sale on the Exchange is satisfied by the fact that the Fund’s Prospectus is available on the SEC’s electronic filing
system. The prospectus delivery mechanism provided in Rule 153 is only available with respect to transactions on an exchange.
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Premium/Discount Information

The Fund is new and therefore does not have any information regarding how often shares traded on the Exchange at a price above (i.e., at a premium) or
below (i.e., at a discount) its NAV. This information will be available, however, at www.pictet.com/etf after the Fund’s shares have traded on the Exchange
for a full calendar quarter.

Financial Highlights

Because the Fund has not commenced operations prior to the date of this prospectus, financial highlights information is not available.
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More information on the Fund is available free upon request, including the following:

Annual/Semiannual Report

When available, the Fund’s annual and semiannual reports to shareholders and Form N-CSR will contain additional information about the Fund’s
investments. The Fund’s annual report will contain 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.

Statement of Additional Information (SAI)

The SAI provides more details about the Fund and its policies. The SAI is incorporated by reference (and is legally considered part of this prospectus).
Householding

Householding is an option available to certain Fund investors. Householding is a method of delivery, based on the preference of the individual investor, in
which a single copy of certain shareholder documents can be delivered to investors who share the same address, even if their accounts are registered under
different names. Please contact your broker-dealer if you are interested in enrolling in householding and receiving a single copy of prospectuses and other

shareholder documents, or if you are currently enrolled in householding and wish to change your householding status.

How to Request the SAI, the Fund’s latest Annual and Semi-Annual Report, the Fund’s financial statements, and Other Information about the
Fund, and to make Shareholder Inquiries:

By telephone (toll-free). Call (855) 994-4778
By mail.

The 2023 ETF Series Trust

c/o Tidal ETF Services LLC

234 West Florida Street, Suite 203
Milwaukee, Wisconsin 53204

On the Internet. Certain Fund documents can be viewed online or downloaded from:

Free of charge from the SEC’s EDGAR database at http://www.sec.gov. Copies of this information may be obtained, after paying a duplicating fee, by
electronic request at the following E-mail address: publicinfo@sec.gov.

Free of charge from the Fund’s website at www.pictet.com/etf.

Investment Company Act file number: 811- 23883
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