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Before you invest, you may want to review the Fund’s prospectus, which contains more 
information about the Fund and its risks. You can find the Fund’s statutory prospectus and other 
information about the Fund, including the statement of additional information and most recent 
reports to shareholders, online at https://www.roundhillinvestments.com/etf/ux. You can also get 
this information at no cost by calling (855) 561-5728 or by sending an email request to 
etfs@roundhillinvestments.com. The Fund’s prospectus and statement of additional information, 
both dated May 1, 2026, are incorporated by reference into this summary prospectus.

https://www.roundhillinvestments.com/assets/pdfs/ux_etf_prospectus.pdf
https://www.roundhillinvestments.com/assets/pdfs/ux_etf_sai.pdf
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Roundhill Uranium ETF 

  
 

Investment Objective 

The Fund seeks to provide capital appreciation. 

Fees and Expenses of the Fund 

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

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment) 
Management Fees(1) 0.75% 
Distribution and Service (12b-1) Fees 0.00% 
Other Expenses 0.02% 

Total Annual Fund Operating Expenses 0.77% 

(1)  The investment advisory agreement between the Trust and Roundhill Financial Inc. (“Roundhill”) utilizes a unitary fee arrangement pursuant to which 
Roundhill will pay all operating expenses of the Fund, except Roundhill’s management fees, interest charges on any borrowings (including net interest 
expenses incurred in connection with an investment in reverse repurchase agreements or futures contracts), dividends and other expenses on securities sold 
short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment instruments 
(including any net account or similar fees charged by futures commission merchants), accrued deferred tax liability and extraordinary expenses. 
 

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 all of your Fund 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: 

Year 1 Year 3 Year 5 Year 10 

$78 $243 $422 $942 

Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” 
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in 
higher taxes when Fund Shares are held in a taxable account. These costs, which are not reflected in 
Annual Fund Operating Expenses or in the example, affect the Fund’s performance.  During the period 
from January 28, 2025 (commencement of operations) through December 31, 2025, the Fund’s portfolio 
turnover rate was 35% of the average value of its portfolio. 
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Principal Investment Strategies 

The Fund seeks to provide investors with exposure to changes in the price of physical uranium, in the 
form of Triuranium Octoxide (U308). Uranium in this form is a uranium oxide commonly used as an 
intermediate product in the uranium production process. U308 is a highly stable compound and is a crucial 
material in the nuclear fuel cycle, valued for its stability and ease of handling. U308 is typically produced 
during the uranium mining and milling process. U308 serves as a precursor in the nuclear fuel cycle. It is 
converted into uranium hexafluoride (UF₆) during the enrichment process, which increases the 
concentration of the fissile isotope U-235. The enriched uranium is then fabricated into fuel rods for 
nuclear reactors. Due to its chemical stability and relatively low solubility in water, U₃O₈ is used for the 
safe transport and storage of uranium. Its solid form minimizes the risk of dispersion or contamination. 
Nevertheless, U308 is radioactive and direct exposure to it poses health risks, including radiation exposure 
and chemical toxicity if inhaled or ingested. 

The Fund seeks to provide exposure to uranium through investments in swap agreements that utilize the 
spot price of uranium (“Spot Uranium”) as the reference asset (“Spot Uranium Derivatives”). The spot 
price for uranium is determined through private negotiations between buyers and sellers since, unlike 
for other commodities, there is no formal exchange for uranium. The Fund will measure the spot price 
of uranium utilizing the daily settlement price of front month UxC Uranium U308 Futures published by 
CME Group, which are calculated based on the arithmetic average of all weekly spot U308 prices 
published in Ux Weekly during the contract month by UxC, LLC (UxC). However, in lieu of or in 
addition to the exposure provided by Spot Uranium Derivatives, the Fund may also utilize swap 
agreements that reference companies that the Advisor believes invest and hold substantially all (i.e., at 
least 80%) of its assets in uranium (“Uranium Companies”) or investment trusts that the Advisor believes 
invest and hold substantially all (i.e., at least 80%) of its assets in uranium (“Uranium Trusts”) whose 
value is substantially based upon the value of their uranium holdings. Such Uranium Companies include 
Yellow Cake Plc (“Yellow Cake”)) and such Uranium Trusts include the Sprott Physical Uranium Trust 
(the “Sprott Uranium Trust”)). The Fund may also invest directly in shares of Uranium Companies and 
Uranium Trusts. However, the Fund itself will not invest directly in uranium. 

The Fund will invest at least 80% of its net assets (plus any borrowings for investment purposes) in Spot 
Uranium Derivatives, derivatives that reference Uranium Companies or Uranium Trusts, and/or equity 
securities issued by Uranium Companies and Uranium Trusts. For purposes of compliance with this 
investment policy, derivative contracts will be valued at their notional value. 

The Fund will also invest in U.S. Treasury securities and money market funds. Such investments will be 
utilized to collateralize the swap agreements entered into by the Fund. 

To the extent that the Fund invests in Spot Uranium Derivatives, such investments will be undertaken 
exclusively through a wholly-owned subsidiary of the Fund organized under the laws of the Cayman 
Islands (the “Subsidiary”). The Fund does not invest directly in Spot Uranium Derivatives. The Fund’s 
investment in the Subsidiary is intended to provide the Fund with the ability to hold Spot Uranium 
Derivatives in accordance with applicable rules and regulations. The Subsidiary and the Fund have the 
same investment adviser, investment sub-adviser and investment objective. The Subsidiary also follows 
the same general investment policies and restrictions as the Fund. Except as noted herein, for purposes 
of this prospectus, references to the Fund’s investment strategies and risks include those of the 
Subsidiary. The Fund complies with the provisions of the 1940 Act governing investment policies and 
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capital structure and leverage on an aggregate basis with the Subsidiary. Furthermore, Roundhill 
Financial Inc. and Exchange Traded Concepts LLC, as the investment adviser and investment sub-
adviser to the Subsidiary, respectively, complies with the provisions of the 1940 Act relating to 
investment advisory contracts as it relates to its advisory agreement with the Subsidiary. The Subsidiary 
also complies with the provisions of the 1940 Act relating to affiliated transactions and custody. Because 
the Fund intends to qualify for treatment as a registered investment company (“RIC”) under Subchapter 
M of the Internal Revenue Code of 1986, as amended (the “Code”), the size of the Fund’s investment in 
the Subsidiary will not exceed 25% of the Fund’s total assets at each quarter end of the Fund’s fiscal 
year. 

The Fund will be concentrated (i.e., invest more than 25% of its total assets) in investments that provide 
exposure to the value of uranium. As of March 31, 2026, the Fund had significant investments in 
Canadian companies. To the extent the Fund invests a significant portion of its assets in a given 
jurisdiction or investment sector, the Fund may be exposed to the risks associated with that jurisdiction 
or investment sector. 

The Fund is classified as “non-diversified” under the Investment Company Act of 1940 (the “1940 Act”). 

Additional Information Regarding the Sprott Uranium Trust 

It is currently expected that the Fund will derive a significant amount of its economic exposure to 
uranium as a result of swap agreements that reference the Sprott Uranium Trust. 

The Sprott Uranium Trust invests and holds substantially all of its assets in uranium (U308). The Sprott 
Uranium Trust is a closed-end trust that is registered with the Ontario Securities Commission and whose 
units are listed for trading on the Toronto Stock Exchange. The Sprott Uranium Trust acquires uranium 
through industry relationships, leveraging the expertise of its technical adviser, WMC Energy B.V., 
which has uranium industry expertise and advises on matters relating to transactions in and storage of 
uranium. Once acquired, the uranium is stored in licensed facilities across multiple countries to ensure 
security and compliance with international regulations. Such storage providers and locations include 
Cameco (in Canada), ConverDyn (in the United States) and Orano (in France). As of March 31, 2026, 
the Sprott Uranium Trust held 80.0 million lbs of uranium. 

Additional Information Regarding Yellow Cake Plc 

The Fund may have significant exposure to Yellow Cake, either through direct holdings of securities 
issued by Yellow Cake or through swap agreements that utilize Yellow Cake as the reference asset. 

Yellow Cake was established in Jersey, Channel Islands in 2018. Shares of Yellow Cake trade on the 
London Stock Exchange under the ticker symbol “YCA.” Yellow Cake’s strategy is to buy and hold 
physical uranium (U308) and engage in uranium-related transactional activities, providing investors with 
liquid exposure to the uranium price and the opportunity to participate in value realized from related 
commercial activities. Yellow Cake seeks to provide investors with an opportunity to realize value from 
long-term exposure to the uranium spot price and uranium-related commercial activities in a low-risk, 
low-cost, liquid and publicly-quoted vehicle. As of March 31, 2026, Yellow Cake held 21.68 million lbs 
of physical uranium, equivalent to 15% global uranium production. 
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Principal Risks 

As with all investments, there are certain risks of investing in the Fund. Fund Shares will change in 
value, and you could lose money by investing in the Fund. An investment in the Fund is not insured or 
guaranteed by the Federal Deposit Insurance Corporation or any other government agency. 

URANIUM RISK. While the Fund does not invest directly in uranium, it will have significant exposure 
to uranium as a result of derivatives (such as swap agreements) that utilize Spot Uranium, Uranium 
Companies or Uranium Trusts as the reference asset. Accordingly, risks relating to uranium constitute 
principal risks to the Fund. Such risks relating to uranium are set forth below. 

MARKET AND PRICE VOLATILITY RISK. Uranium prices are highly volatile due to the 
interplay of supply and demand dynamics, geopolitical developments, and regulatory changes. 
The uranium market is relatively small and concentrated, with a limited number of producers and 
suppliers. As a result, the price of uranium can experience significant fluctuations in response to 
even minor changes in market conditions, such as shifts in nuclear energy policies, changes in 
reactor demand, or disruptions in the mining or refining processes. 

REGULATORY AND POLITICAL RISK. Uranium is a heavily regulated commodity due to 
its use in nuclear energy and potential for nuclear proliferation. Changes in government 
regulations, international treaties, or geopolitical tensions can significantly impact uranium 
production, distribution, and consumption. Any tightening of safety, environmental, or export 
regulations could constrain supply, while changes in nuclear energy policies, such as the adoption 
of or withdrawal from nuclear power, could drastically affect demand. 

SUPPLY CHAIN RISK. The uranium supply chain is geographically concentrated, with major 
production coming from a few countries such as Kazakhstan, Canada and Australia. This 
concentration exposes the market to risks of supply disruptions due to political instability, labor 
disputes or natural disasters in these regions. Additionally, uranium mining and refining are 
capital-intensive processes with long lead times, making it challenging to quickly respond to 
shifts in market demand. 

ENVIRONMENTAL AND OPERATIONAL RISK. Uranium mining and processing involve 
significant environmental and social challenges, including radioactive contamination, water 
usage, land use conflicts and waste management. Stricter environmental regulations or increased 
community opposition could delay or halt mining operations, affecting supply. Operational risks 
such as equipment failure, accidents or unexpected geological conditions can also disrupt 
production. 

NUCLEAR ENERGY DEMAND RISK. The demand for uranium is closely tied to the nuclear 
energy industry, which faces its own set of risks, including competition from renewable energy 
sources, public perception, and catastrophic incidents (e.g., Fukushima disaster). A decline in the 
construction of new nuclear reactors or the decommissioning of existing reactors can lead to 
reduced demand for uranium, negatively affecting its price. 

LEGAL AND LITIGATION RISK. Uranium producers and nuclear energy companies may 
face legal challenges related to environmental damage, safety violations, or community health 
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concerns. These legal issues could result in significant financial penalties, operational shutdowns, 
or reputational harm, impacting the value of the Fund’s holdings. 

RISKS OF INVESTING IN EMERGING MARKETS. Some uranium producers operate in 
emerging markets with less developed legal, regulatory, and financial systems. Investments in 
these regions may carry additional risks, such as political instability, lack of transparency, and 
higher susceptibility to economic downturns. 

EXPOSURE CONCENTRATION RISK. It is currently expected that the Fund will derive a 
significant amount of its economic exposure to uranium as a result of swap agreements that reference 
the Sprott Uranium Trust and Yellow Cake. As a result, the Fund’s performance will be highly dependent 
on the performance of the Sprott Uranium Trust and Yellow Cake. If, for whatever reason, shares of 
the Sprott Uranium Trust or Yellow Cake were to be delisted or lose their entire value, Fund 
Shares would also be expected to suffer a catastrophic loss of value. To the extent that the returns of 
the Sprott Uranium Trust or Yellow Cake do not match those experienced by the uranium market, the 
Fund’s returns will correspondingly fail to match such returns. The Fund’s strategy makes the Fund 
extremely susceptible to issuer-specific events relating to the Sprott Uranium Trust and Yellow 
Cake that may not necessarily affect the uranium market more broadly. This inherently makes an 
investment in the Fund riskier than an investment in a fund that provides more diversified 
exposure. Neither the Fund, Adviser nor Sub-Adviser have conducted due diligence upon the 
Sprott Uranium Trust or Yellow Cake and make no representations or warranties whatsoever 
regarding the Sprott Uranium Trust’s or Yellow Cake’s ability to acquire, dispose of or maintain 
proper custody of uranium. In the event that there is an issue regarding the Sprott Uranium Trust’s or 
Yellow Cake’s ability to acquire, dispose of or maintain proper custody of uranium, the Fund’s returns 
will be negatively impacted to a significant degree.  

SPROTT URANIUM TRUST RISK. It is currently expected that the Fund will derive a significant 
amount of its economic exposure to uranium as a result of swap agreements that reference the Sprott 
Uranium Trust. Accordingly, the Fund is especially subject to certain risks pertaining to the Sprott 
Uranium Trust, set forth below. In addition to these risks, the Sprott Uranium Trust is also subject to the 
following risks to which the Fund is also subject, which are described within the section entitled 
“Principal Risks”: Uranium Risk, Active Market Risk, Asset Class Risk, Concentration Risk, 
Cybersecurity Risk, Operational Risk and Structural ETF Risk. 

URANIUM MARKET LIQUIDITY RISK. The uranium market is characterized by relatively 
low liquidity compared to other commodities. Unlike metals such as copper or gold, uranium is 
not traded on major commodity exchanges like the London Metal Exchange. Instead, transactions 
typically occur through direct negotiations between buyers and sellers, often under long-term 
contracts. The spot market for uranium, where transactions are made for immediate delivery, is 
limited in size and activity. This limited spot market activity can lead to price volatility, as even 
small changes in supply or demand can significantly impact prices. Accordingly, when the Sprott 
Uranium Trust has purchased uranium in the past, it has caused significant movements in the 
price of uranium. 

URANIUM CUSTODY RISK. The Sprott Uranium Trust is tasked with the custody of its large 
uranium holdings. Given uranium’s potential dual-use in nuclear weapons, it is a target for theft 
or sabotage. Ensuring physical security at storage facilities is critical and costly. There can be no 



 

 6 

guarantee that such security measures will be effective. Uranium emits low levels of radiation, 
which pose safety risks. Improper handling or inadequate storage facilities could lead to health 
hazards for personnel and environmental contamination. Transporting uranium involves 
significant risk due to its hazardous nature. Accidents during transit could lead to environmental 
damage, regulatory fines and reputational harm. Any accident or mishandling that leads to 
environmental contamination could result in costly clean-up operations and long-term liabilities. 
The presence of uranium storage facilities may face resistance from local communities due to 
safety and environmental concerns, potentially disrupting operations. Additionally, moving 
uranium across borders or within regions often requires specialized carriers and compliance with 
complex international regulations. Uranium is classified as a controlled substance due to its 
potential use in nuclear energy and weapons. Its storage, transport, and handling are subject to 
stringent regulatory oversight. Failure to comply with local, national, or international regulations 
can result in severe legal and financial penalties. Entities involved in the custody of uranium must 
maintain proper licenses. Any lapse in licensing or changes in regulatory requirements could 
disrupt operations. Uranium requires secure, climate-controlled storage facilities to prevent 
degradation and contamination. Maintaining these facilities involves significant costs and 
operational complexities. 

PREMIUM AND DISCOUNT RISK. The Sprott Uranium Trust is structured as a closed-end 
fund. Shares of closed-end funds trade on exchanges at market prices rather than net asset value 
and cannot be redeemed on demand. Accordingly, closed-end funds shares may trade at a price 
greater than net asset value (premium) or less than net asset value (discount). 

NON-U.S. REGULATION RISK. The Sprott Uranium Trust is registered with the Ontario 
Securities Commission (OSC) and not the SEC. Canadian investment companies are generally 
subject to less stringent regulations than U.S. investment companies. While the Sprott Uranium 
Trust is subject to regulations set by the OSC, such rules are less burdensome than U.S. 
requirements, including much less prescriptive disclosure requirements. Additionally, Canada 
does not have an equivalent to the 1940 Act, resulting in fewer operational constraints on 
Canadian investment companies. 

YELLOW CAKE PLC RISK. The Fund may derive a material amount of its economic exposure to 
physical uranium as a result investments in securities of Yellow Cake and swap agreements that 
reference Yellow Cake. Accordingly, the Fund is especially subject to certain risks pertaining to Yellow 
Cake, set forth below. In addition the risks listed below, Yellow Cake is also subject to “Uranium Risk,” 
“Uranium Market Liquidity Risk” and “Uranium Custody Risk” set forth above. 

KEY SUPPLIERS RISK. Yellow Cake’s business model is highly dependent upon its long-
term agreements with a relatively small number of uranium suppliers. In particular, it has an 
exclusive agreement with Kazatomprom that provides Yellow Cake with access to uranium at 
competitive prices. In the event that, Kazatomprom or any of Yellow Cake’s other suppliers, for 
whatever reason, were unable or unwilling to fulfill their obligations to Yellow Cake, its business 
model may be significantly impacted. 

NON-U.S. REGULATION RISK. Yellow Cake is incorporated in Jersey, Channel Islands, and 
is regulated by the Jersey Financial Services Commission. While Yellow Cake is subject to 
Jersey’s laws on corporate governance, anti-money laundering and counter-terrorism financing, 
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such regulations are known to be less onerous than U.S. federal securities laws, resulting in fewer 
reporting and compliance burdens. 

DELISTING RISK. Yellow Cake’s shares are listed on the London Stock Exchange, subjecting 
Yellow Cake the UK Financial Conduct Authority’s rules and regulations. To the extent that 
Yellow Cake were to be found out of compliance with such rules and regulations, its shares could 
be delisted, which would significantly negatively impact the company and its shareholders. 

GEOGRAPHIC EXPOSURE RISK. Uranium ore production is significantly concentrated in a small 
number of countries, namely Kazakhstan, Canada and Australia. Accordingly, the Fund’s significant 
exposure to uranium will subject it to the economic, political, regulatory, or other events or conditions 
affecting these countries and cause the Fund to be more volatile than a more geographically diversified 
fund. Set forth below are a description of individual risks relating to each such country. 

KAZAKHSTAN RISK. While Kazakhstan has a history of political stability under a centralized 
government in Central Asia, it remains subject to geopolitical tensions in the region. Its 
geographic proximity to Russia and China exposes it to risks related to diplomatic conflicts, trade 
disputes and regional instability. Sudden changes in government policies, leadership transitions 
or political unrest, such as protests or civil disturbances, could negatively impact the value of the 
Fund’s investments. Kazakhstan’s geopolitical ties with Russia and other neighboring countries 
may subject it to indirect exposure to international sanctions or trade restrictions. Companies 
operating in or trading with Kazakhstan (such as those producing or transporting uranium) could 
face restrictions that limit their ability to conduct business, access financing, or engage in 
international trade. Kazakhstan’s economy is heavily reliant on commodity exports, making it 
vulnerable to fluctuations in global commodity prices. A decline in demand or prices for these 
commodities could weaken the country’s economy and negatively impact businesses. 
Additionally, the Kazakhstani tenge (KZT) has experienced significant volatility in recent years. 
Currency depreciation or exchange rate instability can erode the value of investments and 
increase operational costs for companies operating in Kazakhstan. While Kazakhstan has made 
significant strides in infrastructure development, certain areas, particularly in remote regions, 
still face challenges. Poor infrastructure can hinder business operations, increase costs, and delay 
projects. Additionally, operational risks such as power outages, transportation bottlenecks and 
supply chain disruptions may affect companies operating in the country. The resource-intensive 
nature of Kazakhstan’s economy raises concerns about environmental degradation and social 
challenges. Regulatory scrutiny over environmental compliance is increasing, and companies 
may face higher costs related to environmental protection. Social risks, including labor disputes 
or community opposition to projects, can also impact operations and profitability. Kazakhstan is 
exposed to natural disasters, such as earthquakes, floods and extreme weather conditions, which 
can disrupt economic activity and damage infrastructure. Additionally, the country's reliance on 
resource extraction increases vulnerability to climate-related regulatory changes, such as carbon 
pricing or emission reduction mandates, which could raise negatively impact companies 
operating in the country. 

CANADA RISK. Canada’s uranium industry is subject to federal and provincial regulations. 
Changes in government policies, environmental regulations or mining laws could adversely 
impact the operations and profitability of uranium companies, which could negatively affect the 
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value of the Fund. Canadian uranium production is heavily reliant on a few key mines, such as 
McArthur River and Cigar Lake. Operational disruptions, whether due to technical issues, labor 
disputes, or environmental incidents, could materially affect the supply of uranium, impacting 
the Fund’s returns. Changes to the U.S. economy may significantly affect the Canadian economy 
because the U.S. is Canada’s largest trading partner and foreign investor. Additionally, the 
profitability of Canadian companies may be heavily influenced by fluctuations in the Canadian 
dollar relative to other global currencies, especially the U.S. dollar. These and other factors could 
have a negative impact on companies operating in Canada. 

AUSTRALIA RISK. The Australian uranium industry is subject to stringent environmental and 
safety regulations, with mining operations requiring both federal and state approvals. While there 
are several projects with environmental approvals, their development is contingent on 
international uranium market conditions as Australia does not utilize nuclear power domestically, 
as nuclear energy generation is currently prohibited. The uranium industry in Australia relies on 
a limited number of key mines. Any operational disruptions, such as technical failures, labor 
disputes or environmental incidents, could reduce uranium production and negatively affect the 
Fund’s performance. Australia’s uranium production is primarily concentrated in South 
Australia. South Australia’s remote locations can pose logistical and infrastructure challenges. 
Companies operating in these areas may face higher transportation and operational costs, as well 
as risks related to supply chain disruptions. Additionally, the profitability of Australian 
companies may be heavily influenced by fluctuations in the Australia dollar relative to other 
global currencies, especially the U.S. dollar. These and other factors could have a negative impact 
on companies operating in Australia. 

INVESTMENT STRATEGY RISK. The Fund seeks to provide investors with exposure to changes in 
the price of uranium. To the extent that the Fund achieves exposure through instruments other than Spot 
Uranium Derivatives, it may not provide precise exposure to movements in the price of uranium.  

MARKET RISK. Market risk is the risk that a particular investment, or Fund Shares in general, may 
fall in value. Securities are subject to market fluctuations caused by real or perceived adverse economic, 
political, and regulatory factors or market developments, changes in interest rates, disruptions to trade, 
impositions of tariffs and perceived trends in securities prices. Fund Shares could decline in value or 
underperform other investments. In addition, local, regional or global events such as war, acts of 
terrorism, market manipulation, government defaults, government shutdowns, regulatory actions, 
political changes, diplomatic developments, the imposition of sanctions and other similar measures, 
spread of infectious diseases or other public health issues, recessions, natural disasters, or other events 
could have a significant negative impact on the Fund and its investments. Any of such circumstances 
could have a materially negative impact on the value of Fund Shares, the liquidity of an investment, and 
may result in increased market volatility. During any such events, Fund Shares may trade at increased 
premiums or discounts to their net asset value, the bid/ask spread on Fund Shares may widen and the 
returns on investment may fluctuate. 

SWAP AGREEMENTS RISK. The Fund will utilize swap agreements to derive its exposure to the 
price of uranium. Swap agreements may involve greater risks than direct investment in securities as they 
may be leveraged and are subject to credit risk, counterparty risk and valuation risk. A swap agreement 
could result in losses if the underlying reference or asset does not perform as anticipated. In addition, 
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many swaps trade over-the-counter and may be considered illiquid. It may not be possible for the Fund 
to liquidate a swap position at an advantageous time or price, which may result in significant losses. 

DERIVATIVES RISK. The use of derivative instruments (i.e. swap agreements) involves risks 
different from, or possibly greater than, the risks associated with investing directly in securities and other 
traditional investments. These risks include: (i) the risk that the counterparty to a derivative transaction 
may not fulfill its contractual obligations; (ii) risk of mispricing or improper valuation; and (iii) the risk 
that changes in the value of the derivative may not correlate perfectly with the underlying asset. 
Derivative prices are highly volatile and may fluctuate substantially during a short period of time. Such 
prices are influenced by numerous factors that affect the markets, including, but not limited to: changing 
supply and demand relationships; government programs and policies; national and international political 
and economic events, changes in interest rates, inflation and deflation and changes in supply and demand 
relationships. Trading derivative instruments involves risks different from, or possibly greater than, the 
risks associated with investing directly in securities. Derivative contracts ordinarily have leverage 
inherent in their terms. The use of leverage may cause the Fund to liquidate portfolio positions when it 
would not be advantageous to do so in order to satisfy its obligations or to meet regulatory or contractual 
requirements for derivatives. The use of derivatives can magnify potential for gain or loss and, therefore, 
amplify the effects of market volatility on the Fund Share price. 

ACTIVE MANAGEMENT RISK. The Fund is actively-managed and its performance reflects 
investment decisions that the Adviser and/or Sub-Adviser makes for the Fund. Such judgments about 
the Fund’s investments may prove to be incorrect. If the investments selected and the strategies employed 
by the Fund fail to produce the intended results, the Fund could underperform as compared to other funds 
with similar investment objectives and/or strategies, or could have negative returns. 

ASSET CLASS RISK.  Securities and other assets in the Fund’s portfolio may underperform in 
comparison to the general financial markets, a particular financial market or other asset classes. 

CONCENTRATION RISK. The Fund may be susceptible to an increased risk of loss, including losses 
due to adverse events that affect the Fund’s investments more than the market as a whole, to the extent 
that the Fund’s investments are concentrated in investments that provide exposure to uranium.  

COUNTERPARTY RISK.  Any swap agreements utilized by the Fund will be subject to counterparty 
risk between the Fund and its swap counterparties. Fund transactions involving a counterparty are subject 
to the risk that the counterparty will not fulfill its obligation to the Fund. Counterparty risk may arise 
because of the counterparty’s financial condition (i.e., financial difficulties, bankruptcy, or insolvency), 
market activities and developments, or other reasons, whether foreseen or not. A counterparty’s inability 
to fulfill its obligation may result in significant financial loss to the Fund. The Fund may be unable to 
recover its investment from the counterparty or may obtain a limited recovery, and/or recovery may be 
delayed. 

CURRENCY RISK. Changes in currency exchange rates affect the value of investments denominated 
in a foreign currency, and therefore the value of such investments in the Fund’s portfolio. The Fund’s 
net asset value could decline if a currency to which the Fund has exposure depreciates against the U.S. 
dollar or if there are delays or limits on repatriation of such currency. Currency exchange rates can be 
very volatile and can change quickly and unpredictably. As a result, the value of an investment in the 
Fund may change quickly and without warning. 
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CYBERSECURITY RISK. Failures or breaches of the electronic systems of the Fund, the Fund’s 
adviser, sub-adviser, distributor, and other service providers, market makers, Authorized Participants or 
the issuers of securities in which the Fund invests have the ability to cause disruptions, negatively impact 
the Fund’s business operations and/or potentially result in financial losses to the Fund and its 
shareholders. While the Fund has established business continuity plans and risk management systems 
seeking to address system breaches or failures, there are inherent limitations in such plans and systems. 
Furthermore, the Fund cannot control the cybersecurity plans and systems of the Fund’s other service 
providers, market makers, Authorized Participants or issuers of securities in which the Fund invests. 

EQUITY SECURITIES RISK. Equity securities are subject to changes in value, and their values may 
be more volatile than those of other asset classes. Equity securities prices fluctuate for several reasons, 
including changes in investors’ perceptions of the financial condition of an issuer or the general condition 
of the relevant equity market, such as market volatility, or when political or economic events affecting 
an issuer occur. Common stock prices may be particularly sensitive to rising interest rates, as the cost of 
capital rises and borrowing costs increase. Common stocks generally subject their holders to more risks 
than preferred stocks and debt securities because common stockholders’ claims are subordinated to those 
of holders of preferred stocks and debt securities upon the bankruptcy of the issuer. 

LIQUIDITY RISK. The Fund’s swap agreements trade over-the-counter, in limited volume and 
generally lack an active trading market. Accordingly, the Fund may not be able to sell or close out of 
such investments at favorable times or prices (or at all), or at the prices approximating those at which 
the Fund currently values them.  Illiquid securities may trade at a discount from comparable, more liquid 
investments and may be subject to wide fluctuations in market value. 

MONEY MARKET FUNDS RISK. The Fund may invest in money market funds to collateralize its 
swap agreements and forwards contracts. An investment in a money market fund is not a bank deposit 
and is not insured or guaranteed by any bank, the Federal Deposit Insurance Corporation (“FDIC”) or 
any other government agency. Although money market funds seek to preserve the value of investments 
at $1.00 per share, it is possible for the Fund to lose money if shares of money market funds in which it 
invests fall below $1.00 per share. 

NON-DIVERSIFICATION RISK. As a “non-diversified” fund, the Fund may hold a smaller number 
of portfolio securities than many other funds. 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 Shares may be more volatile 
than the values of shares of more diversified funds. 

NON-U.S. SECURITIES RISK. Non-U.S. securities are subject to higher volatility than securities of 
domestic issuers due to possible adverse political, social or economic developments, restrictions on 
foreign investment or exchange of securities, capital controls, lack of liquidity, currency exchange rates, 
excessive taxation, government seizure of assets, the imposition of sanctions by foreign governments, 
different legal or accounting standards, and less government supervision and regulation of securities 
exchanges in foreign countries. 

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

STRUCTURAL ETF RISKS.  The Fund is an ETF. Accordingly, it is subject to certain risks associated 
with its unique structure. 

Cash Transactions Risk. The Fund expects to effect a significant portion of its creations and 
redemptions for cash, rather than in-kind securities. Paying redemption proceeds in cash rather 
than through in-kind delivery of portfolio securities may require the Fund to dispose of or sell 
portfolio securities or other assets at an inopportune time to obtain the cash needed to meet 
redemption orders. This may cause the Fund to sell a security and recognize a capital gain or loss 
that might not have been incurred if it had made a redemption in-kind. As a result, the Fund may 
pay out higher or lower annual capital gains distributions than ETFs that redeem in-kind. The use 
of cash creations and redemptions will require the Fund to incur brokerage expenses when it buys 
and sells its portfolio investments and may also cause the Fund’s Shares to trade in the market at 
greater bid-ask spreads and greater premiums or discounts to the Fund’s net asset value (“NAV”). 
Furthermore, the Fund may not be able to execute cash transactions for creation and redemption 
purposes at the same price used to determine the Fund’s NAV. To the extent that the maximum 
additional charge for creation or redemption transactions is insufficient to cover the execution 
shortfall, the Fund’s performance could be negatively impacted. 

Market Participants Risk. Only an Authorized Participant may engage in creation or redemption 
transactions directly with the Fund, and none of those Authorized Participants is obligated to 
engage in creation and/or redemption transactions. The Fund has a limited number of institutions 
that may act as Authorized Participants on an agency basis (i.e., on behalf of other market 
participants). To the extent that Authorized Participants exit the business or are unable to proceed 
with creation or redemption orders with respect to the Fund and no other Authorized Participant 
is able to step forward to create or redeem, Fund Shares may be more likely to trade at a premium 
or discount to NAV and possibly face trading halts or delisting. The Fund may also rely on a 
small number of third-party market makers to provide a market for the purchase and sale of Fund 
Shares but such market makers are under no obligation to do so. Decisions by Authorized 
Participants or market makers to reduce their role or step away from these activities in times of 
market stress could inhibit the effectiveness of the arbitrage process in maintaining the 
relationship between the underlying values of the Fund’s portfolio securities and the Fund’s 
market price. Any trading halt or other problem relating to the trading activity of these market 
makers or any issues disrupting the Authorized Participants’ ability to proceed with creation 
and/or redemption orders could result in a dramatic change in the spread between the Fund’s net 
asset value and the price at which Fund Shares are trading on the Exchange, which could result 
in a decrease in value of Fund Shares. This reduced effectiveness could result in Fund Shares 
trading at a premium or discount to net asset value and also in greater than normal intraday bid-
ask spreads Fund Shares. 

Costs of Buying and Selling Fund Shares. Due to the costs of buying or selling Fund Shares, 
including brokerage commissions imposed by brokers and bid/ask spreads, frequent trading of 
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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. 

Premium/Discount Risk. As with all ETFs, Fund Shares may be bought and sold in the secondary 
market at market prices. The trading prices of Fund Shares in the secondary market may differ 
from the Fund’s daily NAV per share and there may be times when the market price of the shares 
is more than the NAV per share (premium) or less than the NAV per share (discount). If a 
shareholder purchases Fund Shares at a time when the market price is at a premium to the NAV 
or sells Fund Shares at a time when the market price is at a discount to the NAV, the shareholder 
may pay more for, or receive less than, the underlying value of the Fund Shares, respectively. 
This risk is heightened in times of market volatility or periods of steep market declines. 

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

SPECIAL TAX RISK. The Fund intends to elect and to qualify each year to be treated as a RIC under 
Subchapter M of the Code. As a RIC, the Fund will not be subject to U.S. federal income tax on the 
portion of its net investment income and net capital gain that it distributes to shareholders, provided that 
it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year 
and certain relief provisions are not available, the Fund’s taxable income will be subject to tax at the 
Fund level and to a further tax at the shareholder level when such income is distributed. Additionally, 
buying securities shortly before the record date for a taxable dividend or capital gain distribution is 
commonly known as “buying the dividend.” In the event a shareholder purchases Fund Shares shortly 
before such a distribution, the entire distribution may be taxable to the shareholder even though a portion 
of the distribution effectively represents a return of the purchase price. To comply with the asset 
diversification test applicable to a RIC, the Fund will limit its investments in the Subsidiary to 25% of 
the Fund’s total assets at the end of each quarter. The investment strategy of the Fund may cause the 
Fund to hold more than 25% of the Fund’s total assets in investments in the Subsidiary the majority of 
the time. The Fund intends to manage the exposure to the Subsidiary so that the Fund’s investments in 
the Subsidiary do not exceed 25% of the total assets at the end of any quarter. If the Fund’s investments 
in the Subsidiary were to exceed 25% of the Fund’s total assets at the end of a tax quarter, the Fund, 
generally, has a grace period to cure such lack of compliance. If the Fund fails to timely cure, it may no 
longer be eligible to be treated as a RIC. 

SUBSIDIARY INVESTMENT RISK. Changes in the laws of the United States and/or the Cayman 
Islands, under which the Fund and the Subsidiary are organized, respectively, could result in the inability 
of the Fund to operate as intended and could negatively affect the Fund and its shareholders. The 
Subsidiary is not registered under the 1940 Act and is not subject to all the investor protections of the 
1940 Act. However, as the Subsidiary is wholly-owned by the Fund, and the investors of the Fund will 
have the investor protections of the 1940 Act, the Fund as a whole—including the Subsidiary—will 
provide investors with 1940 Act protections. 

SWAP COUNTERPARTY CONCENTRATION RISK. The Fund expects to engage in swap 
transactions with a very limited number of swap counterparties. This concentration of counterparties 
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increases the risk of significant losses if one or more counterparties fail to perform their obligations 
under its swap agreement with the Fund. If a counterparty defaults, becomes insolvent, or otherwise 
unable to meet its financial obligations, the Fund could experience delays in recovering assets, incur 
additional costs, or suffer a loss of value in its portfolio. The Fund’s reliance on a small number of 
counterparties may also limit its ability to diversify exposure or replace a counterparty if necessary, 
potentially impacting the Fund’s ability to achieve its investment objectives. Moreover, counterparties 
are subject to various regulatory and operational risks, which may further affect their ability to fulfill 
contractual obligations. 

U.S. GOVERNMENT SECURITIES RISK. The Fund may invest in short-term U.S. government 
securities to collateralize its swap agreements. U.S. government securities are subject to interest rate risk 
but generally do not involve the credit risks associated with investments in other types of debt securities. 
As a result, the yields available from U.S. government securities are generally lower than the yields 
available from other debt securities. U.S. government securities are guaranteed only as to the timely 
payment of interest and the payment of principal when held to maturity. 

DEBT SECURITIES RISK. The Fund invests in debt securities. Investments in debt securities subject 
the holder to the credit risk of the issuer. Credit risk refers to the possibility that the issuer or other obligor 
of a security will not be able or willing to make payments of interest and principal when due. Generally, 
the value of debt securities will change inversely with changes in interest rates. To the extent that interest 
rates rise, certain underlying obligations may be paid off substantially slower than originally anticipated 
and the value of those securities may fall sharply. During periods of falling interest rates, the income 
received by an underlying fund may decline. If the principal on a debt security is prepaid before expected, 
the prepayments of principal may have to be reinvested in obligations paying interest at lower rates. Debt 
securities generally do not trade on a securities exchange making them generally less liquid and more 
difficult to value than common stock. 

VALUATION RISK.  The Fund may hold securities or other assets (such as swap agreements) that may 
be valued on the basis of factors other than market quotations. This may occur because the asset or 
security does not trade on a centralized exchange, or in times of market turmoil or reduced liquidity. 
There are multiple methods that can be used to value a portfolio holding when market quotations are not 
readily available. The value established for any portfolio holding at a point in time might differ from 
what would be produced using a different methodology or if it had been priced using market quotations. 
Portfolio holdings that are valued using techniques other than market quotations, including “fair valued” 
assets or securities, may be subject to greater fluctuation in their valuations from one day to the next than 
if market quotations were used. In addition, there is no assurance that the Fund could sell or close out a 
portfolio position for the value established for it at any time, and it is possible that the Fund would incur 
a loss because a portfolio position is sold or closed out at a discount to the valuation established by the 
Fund at that time. The Fund’s ability to value investments may be impacted by technological issues or 
errors by pricing services or other third-party service providers. 

Performance 

Because the Fund does not have performance history for a full calendar year, no performance information 
is presented for the Fund at this time. Once the Fund has completed a full calendar year of investment 
operations, this section will provide some indication of the risks of investing in the Fund by showing 
how the Fund’s average annual returns compare with a broad measure of market performance. Past 
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performance does not necessarily indicate how the Fund will perform in the future. Updated performance 
information is available at no cost on the Fund’s website at 
https://www.roundhillinvestments.com/etf/ux. 

Management 

Investment Adviser: Roundhill Financial Inc. (“Roundhill” or the “Adviser”) 

Investment Sub-Adviser: Exchange Traded Concepts, LLC (“ETC” or the “Sub-Adviser”) 

Portfolio Managers: The individuals primarily responsible for the day-to-day management of the Fund 
are Timothy Maloney (Roundhill), William Hershey (Roundhill), David Mazza (Roundhill), Andrew 
Serowik (ETC), Todd Alberico (ETC), Gabriel Tan (ETC), and Brian Cooper (ETC). Each has served 
as a portfolio manager since its inception in January 2025. 

Purchase and Sale of Fund Shares 

The Fund will issue (or redeem) Fund Shares to certain institutional investors (typically market makers 
or other broker-dealers) only in large blocks of Fund Shares known as “Creation Units.” Creation Unit 
transactions are conducted in exchange for the deposit or delivery of a designated portfolio of in-kind 
securities and/or cash. 

Individual Fund Shares may only be purchased and sold on the Exchange, other national securities 
exchanges, electronic crossing networks and other alternative trading systems through your broker-
dealer at market prices. 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 
Fund 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 Fund Shares (bid) and the lowest price a seller is 
willing to accept for Fund Shares (ask) (the “bid-ask spread”). Recent information regarding the Fund’s 
NAV, market price, premiums and discounts, and bid-ask spreads is available at 
https://www.roundhillinvestments.com/etf/ux. 

Tax Information 

The Fund’s distributions are expected to be taxed as ordinary income, qualified dividend income and/or 
capital gains, unless you are investing through a tax-advantaged arrangement, such as a 401(k) plan or 
individual retirement account. Any withdrawals made from such tax-advantaged arrangement may be 
taxable to you. 

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), 
the Adviser, the Sub-Adviser, the Fund’s distributor, may pay the intermediary for the sale of Fund 
Shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another 
investment.  Ask your salesperson or visit your financial intermediary’s website for more information. 
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You can find the Fund’s statutory prospectus and other information about the Fund, including the 
statement of additional information and most recent reports to shareholders, online at 
https://www.roundhillinvestments.com/etf/ux. 

https://www.roundhillinvestments.com/assets/pdfs/ux_etf_prospectus.pdf
https://www.roundhillinvestments.com/assets/pdfs/ux_etf_sai.pdf
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