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SUPPLEMENT TO THE FUND’S PROSPECTUS, SUMMARY PROSPECTUS AND
STATEMENT OF ADDITIONAL INFORMATION

Notwithstanding anything to the contrary in the Fund’s Summary Prospectus, Prospectus and Statement of Additional
Information, as of April 22, 2024, Ryan Dofflemeyer will no longer serve as a portfolio manager to the Fund, and beginning April 22,
2024, Rafael Zayas, CFA is a member of the Fund’s portfolio management team.

Rafael Zayas, CFA is a Senior Vice President and Head of Portfolio Management and Trading of Vident. Mr. Zayas has over
15 years of trading and portfolio management experience in global equity products and ETFs. Mr. Zayas specializes in managing and
trading of developed, emerging, and frontier market portfolios. Prior to joining Vident, he was a Portfolio Manager at Russell
Investments where he oversaw over $5 billion in quantitative strategies across global markets, including emerging, developed and
frontier markets and listed alternatives. Before that, he was an equity Portfolio Manager at BNY Mellon Asset Management, where he
was responsible for $150 million in internationally listed global equity ETFs and assisted in managing $3 billion of global ETF assets.
Mr. Zayas holds a BS in Electrical Engineering from Cornell University. He holds the Chartered Financial Analyst designation.

As of March 31, 2024, Rafael Zayas, CFA managed the investment vehicles (other than the Fund) with the number of accounts
and assets set forth in the table below:

Registered Investment Companies | Other Pooled Investment Vehicles Other Accounts Number
Portfolio Number of Accounts Number of Accounts of Accounts
Manager ($ Assets in ($ Assets in ($ Assets in
Millions) Millions) Millions)
Rafael Zayas, CFA 23 ($4,128) 20 ($1,724) 0 (50)

PLEASE RETAIN THIS SUPPLEMENT FOR FUTURE REFERENCE



PROSPECTUS

Valkyrie Bitcoin Miners ETF
(Ticker: WGMI)

ALKYRIE

January 29, 2024

Valkyrie Bitcoin Miners ETF (the “Fund”), a series of Valkyrie ETF Trust II, is listed and principally trades its shares on Nasdaq
Stock Market LLC (“Nasdaq” or the “Exchange”). Shares of the Fund trade on the Exchange at market prices that may be below, at
or above the Fund’s net asset value.

The U.S. Securities and Exchange Commission (“SEC”) has not approved or disapproved these securities or passed upon the
accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.
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VALKYRIE BITCOIN MINERS ETF

INVESTMENT OBJECTIVE
The Fund seeks to provide investors with total return.
FEES AND EXPENSES OF THE FUND

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

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

Management Fees . ... ... o e 0.75%
Distribution and Service (12D-1) Fees ... ...t e e e 0.00%
(08515 o o5 e 1<) T PP 0.00%
Total Annual Fund Operating EXpPenSes . . ...ttt ettt e e e e e e e e e e e e e e e e e e e e 0.75%
EXAMPLE

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds.

This example assumes that you invest $10,000 in the Fund for the time periods indicated and then sell 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 at current levels. This example does not include the brokerage commissions that investors may pay to buy and sell Shares.

1 Year 3 Years 5 Years 10 Years

Although your actual costs may be higher or lower,
your costs, based on these assumptions, would be: $77 $240 $417 $930

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it purchases and sells securities (or “turns over” its portfolio). A higher
portfolio turnover will cause the Fund to incur additional transaction costs and may result in higher taxes when Shares are held in a
taxable account. These costs, which are not reflected in Total Annual Fund Operating Expenses or in the example, may affect the
Fund’s performance. During the fiscal year ended September 30, 2023, the Fund’s portfolio turnover rate was 74% of the average
value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES

The Fund is an actively-managed exchange-traded fund (“ETF”) that will invest at least 80% of its net assets (plus borrowings for
investment purposes) in securities of companies that derive at least 50% of their revenue or profits from bitcoin mining operations and/or
from providing specialized chips, hardware and software or other services to companies engaged in bitcoin mining. The Fund will not
directly invest in bitcoin, or indirectly through the use of derivatives or through investments in funds or trusts that hold
bitcoin. Valkyrie Funds LLC (“Valkyrie” or the “Adviser”) serves as the Fund’s investment adviser and Vident Advisory, LLC (d/b/a
Vident Asset Management) (“Vident” or the “Sub-Adviser”) serves as the Fund’s investment sub-adviser.

The Fund’s selection universe includes common stock and American Depositary Receipts (“4DRs”) listed on global securities
exchanges, including U.S. dollar denominated and non-U.S. dollar denominated securities issued by U.S. and non-U.S. companies,
including companies operating in emerging market countries (as defined by the FTSE Emerging Index). The Fund may also invest no
more than 5% of the Fund’s net assets in the debt instruments of bitcoin mining companies. A significant portion of the Fund’s
investments may be in issuers with small market capitalizations. The Adviser evaluates all companies comprising the selection universe
and identifies eligible bitcoin mining companies. From these companies, the Fund will invest at least 80% of its net assets in those
bitcoin mining companies that the Adviser believes are well positioned to succeed and provide the best opportunity for capital
appreciation. The Fund may also invest up to 20% of its net assets in companies that (i) hold a significant portion of their net assets in
bitcoin on their balance sheet as can be reasonably determined by the company’s annual filings (e.g., filings on Form 10-K or foreign
equivalents) from the past 12 months; and/or (ii) derive a significant portion of their revenue or profits directly from mining, lending,
transacting in bitcoin, or manufacturing bitcoin mining equipment as can be reasonably determined by the company’s annual filings
from the past 12 months. The Adviser will also consider environmental, social, and governance (“ESG”) criteria in the selection of



securities for the Fund’s portfolio, which may include (among other items) consideration of issuers’ business models, corporate
governance policies, stakeholder relationships and history of controversies. The Adviser may also consider the percent of the Fund’s net
assets invested in companies that use renewable energy for mining activities. The Adviser has the ability to consider its own ESG criteria
based on its own ESG methodologies and assessments or those of third-party providers.

Bitcoin is a digital asset, sometimes referred to as a digital currency or a “cryptocurrency.” The ownership and behavior of bitcoin is
determined by participants in an online, peer-to-peer network that connects computers that run publicly accessible, or “open source,”
software that follows the rules and procedures governing the Bitcoin Network. The Bitcoin Network is a peer-to-peer payment network
that operates on a cryptographic protocol, commonly referred to as the “Bitcoin Protocol.” The value of bitcoin is not backed by any
government, corporation or other identified body. Its value is determined, in part, by the supply and demand in markets created to
facilitate the trading of bitcoin. Ownership and the ability to transfer or take other actions with respect to bitcoin is protected through
public-key cryptography. Public-key cryptography, or asymmetric cryptography, is an encryption scheme that uses two mathematically
related, but not identical, keys - a public key and a private key. Unlike symmetric key algorithms that rely on one key to both encrypt
and decrypt, each key performs a unique function. The public key is used to encrypt and the private key is used to decrypt.

The supply of bitcoin is constrained formulaically by the Bitcoin Protocol instead of being explicitly delegated to an identified body
(e.g., a central bank or corporate treasury) to control. Units of bitcoin are treated as mutually interchangeable (i.c., fungible. No single
entity owns or operates the Bitcoin Network, which is collectively maintained by (1) a decentralized group of participants who run
computer software that results in the recording and validation of transactions (commonly referred to as “miners”), (2) developers who
propose improvements to the Bitcoin Protocol and the software that enforces the Bitcoin Protocol and (3) users who choose what bitcoin
software to run. From time to time, the developers suggest changes to the bitcoin software, and if a sufficient number of users and miners
elect not to adopt the changes, a new digital asset, operating on the earlier version of the bitcoin software, may be created, commonly
referred to as a “fork”. The price of the bitcoin, including companies in which the Fund invests that have exposure to bitcoin, may reflect
the impact of these forks. Bitcoin was released in 2009 and there is little data on its long-term investment potential. Bitcoin is not backed
by a government-issued legal tender or other assets or currency.

Bitcoin may be regarded as a currency or digital commodity depending on its specific use in particular transactions. Bitcoin may be used
as a medium of exchange or unit of account. Although a number of large and small retailers accept bitcoin as a form of payment in the
United States and foreign markets, there is relatively limited use of bitcoin for commercial and retail payments. Similarly, bitcoin may
be used as a store of value (i.e., an asset that maintains its value rather than depreciating), although it has experienced significant periods
of price volatility.

The process by which bitcoins are created and bitcoin transactions are verified is called mining. To begin mining, a user, or “miner,”
uses a bitcoin application-specific integrated circuit (ASIC) to access the mining client that is embedded in the ASIC firmware, and
which, like regular Bitcoin Network software, turns the user’s computer into a “node” on the Bitcoin Network that validates blocks.
Each time transactions are validated and bundled into new blocks added to the Blockchain, the Bitcoin Network awards the miner
solving such blocks with newly issued bitcoin and any transaction fees paid by bitcoin transaction senders. This reward system is the
method by which new bitcoins enter into circulation to the public. Over time, the size of the fixed reward of new bitcoin decreases, and
miners increasingly rely on transaction fees to compensate them for exerting computational power in solving blocks.

Each block contains the details of some or all of the most recent transactions that are not memorialized in prior blocks, as well as a
record of the award of bitcoins to the miner who solved the new block. In order to add blocks to the Blockchain, a miner must map an
input data set (i.e., the Blockchain, plus a block of the most recent Bitcoin Network transactions and an arbitrary number called a
“nonce”) to a desired output data set of a predetermined length (the “hash value™) using the SHA 256 cryptographic hash algorithm.
Cryptographic hash algorithms operate as a “signature” for a text or data file, with the SHA 256 cryptographic hash algorithm generating
an almost unique 256-bit signature for a text. Each unique block can only be solved and added to the Blockchain by one miner; therefore,
all individual miners and mining pools on the Bitcoin Network are engaged in a competitive process of constantly increasing their
computing power to improve their likelihood of solving for new blocks. If two miners solve the same block at the same time, the miner
whose transaction is broadcast and propagated first wins. As more miners join the Bitcoin Network and its processing power increases,
the Bitcoin Network adjusts the complexity of the block solving equation to maintain a predetermined pace of adding a new block to
the Blockchain approximately every ten minutes. The complexity of the bitcoin solving equation is known as difficulty.

In addition, the competitiveness in bitcoin mining has increased such that traditional central processing units (CPUs), graphics
processing units (GPUs) and field programmable gate arrays (FPGAs) are no longer competitive. Miners must invest in ASICs in order
to compete. The Fund will invest in companies that provide this and other specialized hardware, software and services for bitcoin mining.

The Fund is classified as “non-diversified” under the Investment Company Act of 1940 (the “7/940 Act”). The Fund’s investments will
be concentrated in the industry or group of industries comprising the information technology sector.



PRINCIPAL RISKS

As with all investments, there are certain risks of investing in the Fund. The Fund’s Shares will change in value and you could lose money
by investing in the Fund. An investment in the Fund does not represent a complete investment program. An investment in the Fund is not
a bank deposit and it is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency, the
Adviser, Sub-Adviser or any of their affiliates. You should consider carefully the following risks before investing in the Fund.

The principal risks are presented in alphabetical order to facilitate finding particular risks and comparing them with other funds. Each
risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which it appears.

Market Risk. Market risk is the risk that a particular security, or Shares of the Fund in general, may fall in value. Securities are subject
to market fluctuations caused by such factors as economic, political, regulatory or market developments, changes in interest rates and
perceived trends in securities prices. Shares of the Fund could decline in value or underperform other investments. In addition, local,
regional or global events such as war, acts of terrorism, spread of infectious diseases or other public health issues, recessions, or other
events could have a significant negative impact on the Fund and its investments. Such events may affect certain geographic regions,
countries, sectors and industries more significantly than others. These events also adversely affect the prices and liquidity of the Fund’s
portfolio securities or other instruments and could result in disruptions in the trading markets. Any of such circumstances could have a
materially negative impact on the value of the Fund’s Shares and result in increased market volatility. During any such events, the
Fund’s Shares may trade at increased premiums or discounts to their net asset value.

Bitcoin Risk. Bitcoin is a relatively new innovation and the market for bitcoin is subject to rapid price swings, changes and uncertainty.
Trading prices of bitcoin and other digital assets have experienced significant volatility in recent periods and may continue to do so. For
instance, there were steep increases in the value of certain digital assets, including bitcoin, over the course of 2021, and multiple market
observers asserted that digital assets were experiencing a “bubble.” These increases were followed by steep drawdowns throughout 2022
in digital asset trading prices, including for bitcoin. These episodes of rapid price appreciation followed by steep drawdowns have
occurred multiple times throughout bitcoin’s history, including in 2011, 2013-2014, and 2017-2018, before repeating again in 2021-
2022. Throughout 2023, bitcoin prices continued to exhibit extreme volatility. Such volatility may persist.

The further development of the Bitcoin Network and the acceptance and use of bitcoin are subject to a variety of factors that are difficult
to evaluate. The slowing, stopping or reversing of the development of the Bitcoin Network or the acceptance of bitcoin may adversely
affect the price of bitcoin. Bitcoin is subject to the risk of fraud, theft, manipulation or security failures, operational or other problems
that impact digital asset trading venues. Additionally, if one or a coordinated group of miners were to gain control of 51% of the Bitcoin
Network, they would have the ability to manipulate transactions, halt payments and fraudulently obtain bitcoin. A significant portion of
bitcoin is held by a small number of holders sometimes referred to as “whales.” Transactions of these holders may influence the price
of bitcoin.

Unlike the exchanges for more traditional assets, such as equity securities and futures contracts, bitcoin and digital asset trading venues
are largely unregulated and highly fragmented. Due to the fragmentation, regulatory non-compliance and lack of oversight of these
trading venues there is a heightened potential for fraud and manipulation. Digital asset trading platforms on which bitcoin is traded, and
which may serve as a pricing source for the calculation of the reference rate that is used for the purposes of valuing the Fund’s
investments, are or may become subject to enforcement actions by regulatory authorities, and such enforcement actions may have a
material adverse impact on the Fund, its investments, and its ability to implement its investment strategy.

As a result of the lack of regulation, individuals or groups may engage in fraud or market manipulation (including using social media to
promote bitcoin in a way that artificially increases the price of bitcoin). Investors may be more exposed to the risk of theft, fraud and
market manipulation than when investing in more traditional asset classes. Over the past several years, a number of digital asset trading
venues have been closed due to fraud, failure or security breaches. Investors in bitcoin may have little or no recourse should such theft,
fraud or manipulation occur and could suffer significant losses. New or changing laws and regulations may affect the use of blockchain
technology and/or investments in crypto assets or crypto asset-related investments. In addition, digital asset trading venues, bitcoin
miners, and other participants may have significant exposure to other cryptocurrencies. Instability in the price, availability or legal or
regulatory status of those instruments may adversely impact the operation of the digital asset trading venues and the Bitcoin Network.
The realization of any of these risks could result in a decline in the acceptance of bitcoin and consequently a reduction in the value of
bitcoin, bitcoin futures, and the Fund. Finally, the creation of a “fork™ (as described above) or a substantial giveaway of bitcoin
(sometimes referred to as an “air drop”) may result in significant and unexpected declines in the value of bitcoin, bitcoin futures, and
the Fund.

Mining Risk. Bitcoin miners and other necessary hardware are subject to malfunction, technological obsolescence, the global supply
chain and difficulty and cost in obtaining new hardware. Bitcoin miners are subject to malfunctions and normal wear and tear, and, at
any point in time, a certain number of bitcoin miners are typically off-line for maintenance or repair. The physical degradation of miners
will require replacement of miners that are no longer functional. If there is a model wide component malfunction whether in the hardware
or the software that powers these miners, the percentage of offline miners could increase substantially, disrupting mining operations.
Any major bitcoin miner malfunction out of the typical range of downtime for normal maintenance and repair could cause significant



economic damage. Additionally, as technology evolves, there may be a need to acquire newer models of miners to remain competitive
in the market. New miners can be costly and may be in short supply. Given the long production period to manufacture and assemble
bitcoin miners and the current global semiconductor chip shortage, there can be no assurance that miners can acquire enough bitcoin
mining computers or replacement parts on a cost-effective basis for the maintenance and expansion necessary for efficient bitcoin mining
operations. Many engaged in mining rely on third parties, principally located in China, to supply bitcoin miners and shortages of bitcoin
miners or their component parts, material increases in bitcoin miner costs, or delays in delivery of orders, including due to trade
restrictions and COVID-19 supply chain disruptions, could significantly interrupt plans for expanding bitcoin mining capacity in the
near term and future. Shortages of bitcoin mining computers could result in reduced bitcoin mining capacity and increased operating
costs, which could materially delay the completion of any planned bitcoin mining capacity expansion and result in a competitive
disadvantage.

Global bitcoin supply, which is influenced by similar factors as global bitcoin demand, in addition to fiat currency (i.e., government
currency not backed by an asset such as gold) may be effected by miners and taxpayers who may liquidate bitcoin holdings to meet tax
obligations. In addition, the dedication of mining power to the Bitcoin Network and the willingness of bitcoin miners to clear bitcoin
transactions for relatively low fees may impact the supply and price. An acute cessation of mining operations would reduce the collective
processing power on the blockchain, which would adversely affect the transaction verification process by temporarily decreasing the
speed at which blocks are added to the blockchain and make the blockchain more vulnerable to a malicious actor obtaining control in
excess of 50 percent of the processing power on the blockchain. Reductions in processing power could result in material, though
temporary, delays in transaction confirmation time. Any reduction in confidence in the transaction verification process or mining
processing power may adversely impact the price of bitcoin and the value of an investment in the Fund. Furthermore, the block reward
will decrease over time and eventually cease entirely. As the block reward continues to decrease over time, the mining incentive structure
will transition to a higher reliance on transaction verification fees in order to incentivize miners to continue to dedicate processing power
to the blockchain. If transaction verification fees become too high, the marketplace may be reluctant to use bitcoin.

Miners may cease expanding processing power to create blocks and verify transactions if they are not adequately compensated. Miners
generate revenue from both newly created bitcoin (known as the “block reward”) and from fees taken upon verification of transactions.
If the aggregate revenue from transaction fees and the block reward is below a miner’s cost, the miner may cease operations. An acute
cessation of mining operations would reduce the collective processing power on the Blockchain, which would adversely affect the
transaction verification process by temporarily decreasing the speed at which blocks are added to the Blockchain and make the
Blockchain more vulnerable to a malicious actor obtaining control in excess of 50 percent of the processing power on the Blockchain.
Reductions in processing power could result in material, though temporary, delays in transaction confirmation time. Any reduction in
confidence in the transaction verification process or mining processing power may adversely impact the price of bitcoin. Furthermore,
the block reward will decrease over time. In the summer of 2020, the block reward was reduced from 12.5 to 6.25 bitcoin, and it will
further reduce to 3.125 bitcoin in 2024. As the block reward continues to decrease over time, the mining incentive structure will transition
to a higher reliance on transaction verification fees in order to incentivize miners to continue to dedicate processing power to the
Blockchain. If transaction verification fees become too high, the marketplace may be reluctant to use bitcoin. Decreased demand for
bitcoin may adversely affect its price, which may adversely affect an investment in the Fund.

Bitcoin mining activities are inherently energy-intensive and electricity costs account for a significant portion of the overall mining
costs. The availability and cost of electricity will restrict the geographic locations of mining activities. High costs of electricity may
incentivize miners to redirect their resources to other validation protocols, such a proof-of-stake blockchains, or abandon their validation
activities entirely. A significant decrease in the computational resources dedicated to the Bitcoin network’s validation protocol could
reduce the security of the network which may erode bitcoin’s viability as a store of value or means of exchange. In addition, the
significant consumption of electricity may have a negative environmental impact, including contribution to climate change, which may
give rise to public opinion against allowing the use of electricity for bitcoin mining activities or government measures restricting or
prohibiting the use of electricity for bitcoin mining activities. Any such developments could lower the demand for bitcoin and have a
material and adverse effect on the price of bitcoin.

Concerns have been raised about the electricity required to secure and maintain digital asset networks. For example, as of November
30, 2023, over 442 million tera hashes were performed every second in connection with mining on the Bitcoin network. Although
measuring the electricity consumed by this process is difficult because these operations are performed by various machines with varying
levels of efficiency, the process consumes a significant amount of energy. Further, in addition to the direct energy costs of performing
calculations on any given digital asset network, there are indirect costs that impact a network’s total energy consumption, including the
costs of cooling the machines that perform these calculations.

Driven by concerns around energy consumption and the impact on public utility companies, various states and cities have implemented,
or are considering implementing, moratoriums on mining activity in their jurisdictions. For example, in November 2022, New York
imposed a two-year moratorium on new proof-of-work mining permits at fossil fuel plants in the state. A significant reduction in mining
activity as a result of such actions could adversely affect the security of the Bitcoin network by making it easier for a malicious actor or
botnet to manipulate the Bitcoin network. If regulators or public utilities take action that restricts or otherwise impacts mining activities,



such actions could result in decreased security of a digital asset network, including the Bitcoin network, and consequently adversely
impact the value of the Shares.

Miner Collusion Risk. Miners, functioning in their transaction confirmation capacity, collect fees for each transaction they confirm.
Miners validate unconfirmed transactions by adding the previously unconfirmed transactions to new blocks in the Blockchain. Miners
are not forced to confirm any specific transaction, but they are economically incentivized to confirm valid transactions as a means of
collecting fees. Miners have historically accepted relatively low transaction confirmation fees, because miners have a very low marginal
cost of validating unconfirmed transactions. In addition, most iterations of mining software will prioritize transaction recorded based on
(i) thresholds selected by the user, (ii) the transaction fee paid with the transaction, (iii) the value attached to the transaction and (iv) the
time the transaction was received by the mining software.

If miners collude in an anticompetitive manner to not record transactions that pay low transaction fees, then bitcoin users would be
required to wait for their transaction to be included in a block by a miner not requiring such transaction fees. Such a scenario would
require that users pay higher fees to ensure their transactions are recorded promptly, thus reducing the attractiveness of the bitcoin
network. Bitcoin mining occurs globally and it may be difficult for authorities to apply antitrust regulations across multiple jurisdictions.
Any collusion among miners may adversely impact an investment in the Shares or the ability of the Trust to operate.

If the number of outstanding transactions yet to be recorded in the Blockchain (commonly referred to as “transactions in the mempool’)
are significantly above the capacity which can be recorded in any single block, miners are likely to prioritize recording transactions that
pay significant transaction fees. This would result in transactions with low or no fees remaining in the mempool for extended periods.
Such a scenario would require that users pay higher fees to ensure their transactions are recorded promptly, thus reducing the
attractiveness of the Bitcoin network. An extended period of large numbers of transactions in the mempool could result from high levels
of use of the Bitcoin network or from a malicious spam attack intending to increase the transactions in the mempool. Any extended
period with large numbers of transactions in the mempool may adversely impact an investment in the Shares or the ability of the Trust
to operate.

Additionally, the coinbase reward for successfully mining transactions (called the “block reward” or “coinbase”) will decrease over
time. In May 2020, the block reward was reduced from 12.5 to 6.25 bitcoin, and will further be reduced by half approximately every
four years (e.g., to 3.125 bitcoin in 2024). As the block reward continues to decrease over time, the mining incentive structure may
transition to a higher reliance on transaction confirmation fees in order to incentivize miners to continue to dedicate processing power
to the blockchain. If transaction confirmation fees become too high, the marketplace may be reluctant to use bitcoin. Conversely, if the
combination of the block reward and transaction fees are too low, miners may not be incentivized to expend processing power to solve
blocks and confirmations of transactions on the Blockchain could be temporarily slowed. A reduction in the processing power expended
by miners on the Bitcoin Network could increase the likelihood of a malicious actor or botnet obtaining control. Any reduction in
infrastructure security may reduce confidence in the Bitcoin network or expose the Bitcoin network to a malicious actor or botnet
obtaining a majority of processing power on the Bitcoin network, reducing the confidence in and security of the Blockchain. Decreased
demand for bitcoin or reduced security on the Bitcoin network may adversely impact an investment in the Shares.

Equity Securities Risk. The value of the Shares will fluctuate with changes in the value of the equity securities in which it invests.
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 stock market, such as the current market volatility, or when political or economic events affecting
the issuers occur.

ESG Risk. The Fund’s consideration of ESG factors as part of its investment strategy may limit the types and number of investment
opportunities available to the Fund and, as a result, the Fund may underperform other funds that do not consider ESG factors. The Fund’s
consideration of ESG factors may result in the Fund investing in securities or industry sectors that underperform the market as a whole,
or forgoing opportunities to invest in securities that might otherwise be advantageous to buy. Additionally, the Fund may not remove
investments from its selection process based on certain ESG standards. As a result of differing views of ESG characteristics, the Fund
may invest in companies that do not reflect the beliefs and values of any particular investor. The Fund may also underperform other
funds that apply different ESG standards.

Industry Concentration Risk. The Fund concentrates its investments in the industry or group of industries comprising the information
technology sector. This concentration subjects the Fund to greater risk of loss as a result of adverse economic, business, political,
environmental or other developments than if its investments were diversified across different industries.

Information Technology Companies Risk. Information technology companies produce and provide hardware, software and
information technology systems and services. Information technology companies are generally subject to the following risks: rapidly
changing technologies and existing produce obsolescence, short product life cycles, fierce competition, aggressive pricing and reduced
profit margins, the loss of patent, copyright and trademark protections, cyclical market patterns, evolving industry standards and frequent
new product introductions and new market entrants. Information technology companies may be smaller and less experienced companies,
with limited product lines, markets or financial resources and fewer experienced management or marketing personnel. Information
technology company stocks, particularly those involved with the internet, have experienced extreme price and volume fluctuations that



are often unrelated to their operating performance. In addition, information technology companies are particularly vulnerable to federal,
state and local government regulation, and competition and consolidation, both domestically and internationally, including competition
from foreign competitors with lower production costs. Information technology companies are facing increased government and
regulatory scrutiny and may be subject to adverse government or regulatory action. Information technology companies also face
competition for services of qualified personnel and heavily rely on patents and intellectual property rights and the ability to enforce such
rights to maintain a competitive advantage.

Blockchain Technology Risk. Blockchain technology is an entirely new and relatively untested technology which operates as a
distributed ledger. The risks associated with blockchain technology may not emerge until the technology is widely used. Blockchain
systems could be vulnerable to fraud, particularly if a significant minority of participants colluded to defraud the rest. Access to a given
blockchain requires an individualized key, which, if compromised, could result in loss due to theft, destruction or inaccessibility. There
is little regulation of blockchain technology other than the intrinsic public nature of the blockchain system. Any future regulatory
developments could affect the viability and expansion of the use of blockchain technology. Because blockchain technology systems
may operate across many national boundaries and regulatory jurisdictions, it is possible that blockchain technology may be subject to
widespread and inconsistent regulation. Currently, blockchain technology is primarily used for the recording of transactions in digital
currency, which are extremely speculative, unregulated and volatile. Problems in digital currency markets could have a wider effect on
companies associated with blockchain technology. There are currently a number of competing blockchain platforms with competing
intellectual property claims. The uncertainty inherent in these competing technologies could cause companies to use alternatives to
blockchain. Finally, because digital assets registered in a blockchain do not have a standardized exchange, like a stock market, there is
less liquidity for such assets and greater possibility of fraud or manipulation.

Non-U.S. Securities Risk. Securities issued by non-U.S. companies present risks beyond those of securities of U.S. issuers. Risks of
investing in the securities of non-U.S. companies include: different accounting standards; expropriation, nationalization or other adverse
political or economic developments; currency devaluation, blockages or transfer restrictions; changes in foreign currency exchange
rates; taxes; restrictions on non-U.S. investments and exchange of securities; and less government supervision and regulation of issuers
in non-U.S. countries. Prices of non-U.S. securities also may be more volatile.

Depositary Receipts Risk. Depositary receipts may be less liquid than the underlying shares in their primary trading market. Any
distributions paid to the holders of depositary receipts are usually subject to a fee charged by the depositary. Holders of depositary receipts
may have limited voting rights, and investment restrictions in certain countries may adversely impact the value of depositary receipts
because such restrictions may limit the ability to convert the equity shares into depositary receipts and vice versa. Such restrictions may
cause the equity shares of the underlying issuer to trade at a discount or premium to the market price of the depositary receipts.

Emerging Markets Risk. Investments in securities issued by governments and companies operating in emerging market countries
involve additional risks relating to political, economic, or regulatory conditions not associated with investments in securities and
instruments issued by U.S. companies or by companies operating in other developed market countries. This is due to, among other
things, the potential for greater market volatility, lower trading volume, a lack of liquidity, potential for market manipulation, higher
levels of inflation, political and economic instability, greater risk of a market shutdown and more governmental limitations on foreign
investments in emerging market countries than are typically found in more developed market countries. Moreover, emerging market
countries often have less uniformity in accounting and reporting requirements, unsettled securities laws, less reliable securities valuations
and greater risks associated with custody of securities than developed markets. In addition, the Public Company Accounting Oversight
Board, which regulates auditors of U.S. public companies, is unable to inspect audit work papers in certain emerging market countries.
Emerging market countries often have greater risk of capital controls through such measures as taxes or interest rate control than
developed markets. Certain emerging market countries may also lack the infrastructure necessary to attract large amounts of foreign
trade and investment. Local securities markets in emerging market countries may trade a small number of securities and may be unable
to respond effectively to increases in trading volume, potentially making prompt liquidation of holdings difficult or impossible.
Settlement procedures in emerging market countries are frequently less developed and reliable than those in the U.S. and other developed
market countries. In addition, significant delays may occur in registering the transfer of securities. Settlement or registration problems
may make it more difficult for the Fund to value its portfolio securities and could cause the Fund to miss attractive investment
opportunities. Investing in emerging market countries involves a higher risk of expropriation, nationalization, confiscation of assets and
property or the imposition of restrictions on foreign investments and on repatriation of capital invested by certain emerging market
countries. Enforcing legal rights may be made difficult, costly and slow in emerging markets as there may be additional problems
enforcing claims against non-U.S. governments. As such, the rights and remedies associated with emerging market investment securities
may be different than those available for investments in more developed markets. For example, it may be more difficult for shareholders
to bring derivative litigation or for U.S. regulators to bring enforcement actions against issuers in emerging markets. In addition, due to
the differences in regulatory, accounting, audit and financial recordkeeping standards, including financial disclosures, less information
about emerging market companies is publicly available and information that is available may be unreliable or outdated.

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



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.

Active Market Risk. Although the Shares are listed for trading on the Exchange, there can be no assurance that an active trading market
for the Shares will develop or be maintained. Shares trade on the Exchange at market prices that may be below, at or above the Fund’s
net asset value. Securities, including the Shares, are subject to market fluctuations and liquidity constraints that may be caused by such
factors as economic, political, or regulatory developments, changes in interest rates, and/or perceived trends in securities prices. Shares
of the Fund could decline in value or underperform other investments.

Asset Concentration Risk. Since the Fund may take concentrated positions in certain securities, the Fund’s performance may be
disproportionately and significantly impacted by the poor performance of those positions to which it has significant exposure. Asset
concentration makes the Fund more susceptible to any single occurrence affecting the underlying positions and may subject the Fund to
greater market risk than more diversified funds.

Authorized Participant Concentration Risk. Only an authorized participant may engage in creation or redemption transactions
directly with the Fund. The Fund has a limited number of institutions that act as authorized participants on an agency basis (i.e. on behalf
of other market participants). To the extent that these institutions exit the business or are unable to proceed with creation and/or
redemption orders with respect to the Fund and no other authorized participant is able to step forward to create or redeem, in either of
these cases, Shares may trade at a discount to the Fund’s net asset value and possibly face delisting.

Cyber Security Risk. The Fund is susceptible to operational risks through breaches in cyber security. A breach in cyber security refers
to both intentional and unintentional events that may cause the Fund to lose proprietary information, suffer data corruption or lose
operational capacity. Such events could cause the Fund to incur regulatory penalties, reputational damage, additional compliance costs
associated with corrective measures and/or financial loss. Cyber security breaches may involve unauthorized access to the Fund’s digital
information systems through “hacking” or malicious software coding, but may also result from outside attacks such as denial-of-service
attacks through efforts to make network services unavailable to intended users. In addition, cyber security breaches of the Fund’s third-
party service providers, such as its administrator, transfer agent, custodian, or sub-adviser, as applicable, or issuers in which the Fund
invests, can also subject the Fund to many of the same risks associated with direct cyber security breaches. While the Fund has
established business continuity plans and risk management systems designed to reduce the risks associated with cyber security, there
are inherent limitations in such plans and systems. Additionally, there is no guarantee that such efforts will succeed, especially because
the Fund does not directly control the cyber security systems of issuers or third-party service providers.

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. The Adviser will apply
investment techniques and risk analyses in making investment decisions for the Fund, but there can be no guarantee that the Fund will
meet its investment objective.

Market Maker Risk. If the Fund has lower average daily trading volumes, it may rely on a small number of third-party market makers
to provide a market for the purchase and sale of Shares. Any trading halt or other problem relating to the trading activity of these market
makers could result in a dramatic change in the spread between the Fund’s net asset value and the price at which the Shares are trading
on the Exchange, which could result in a decrease in value of the Shares. In addition, decisions by market makers or authorized
participants 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. This
reduced effectiveness could result in Shares trading at a discount to net asset value and also in greater than normal intra-day bid-ask
spreads for Shares.

Non-Diversification Risk. The Fund is classified as “non-diversified” under the 1940 Act. As a result, the Fund is only limited as to
the percentage of its assets which may be invested in the securities of any one issuer by the diversification requirements imposed by the
Internal Revenue Code of 1986, as amended. The Fund may invest a relatively high percentage of its assets in a limited number of
issuers. As a result, the Fund may be more susceptible to a single adverse economic or regulatory occurrence affecting one or more of
these issuers, experience increased volatility and be highly invested in certain issuers.

Operational Risk. The Fund is exposed to operational risks arising from a number of factors, including, but not limited to, human error,
processing and communication errors, errors of the Fund’s service providers, counterparties or other third-parties, failed or inadequate
processes and technology or systems failures. The Fund, Adviser and Sub-Adviser seek to reduce these operational risks through controls
and procedures. However, these measures do not address every possible risk and may be inadequate to address these risks.

Premium/Discount Risk. The market price of the Fund’s Shares will generally fluctuate in accordance with changes in the Fund’s net
asset value as well as the relative supply of and demand for Shares on the Exchange. The Fund’s market price may deviate from the
value of the Fund’s underlying portfolio holdings, particularly in time 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. The Adviser and Sub-Adviser cannot predict whether Shares



will trade below, at or above their net asset value because the Shares trade on the Exchange at market prices and not at net asset value.
Price differences may be due, in large part, to the fact that supply and demand forces at work in the secondary trading market for Shares
will be closely related, but not identical, to the same forces influencing the prices of the holdings of the Fund trading individually or in
the aggregate at any point in time. However, given that Shares can only be purchased and redeemed in Creation Units, and only to and
from broker-dealers and large institutional investors that have entered into participation agreements (unlike shares of closed-end funds,
which frequently trade at appreciable discounts from, and sometimes at premiums to, their net asset value), the Adviser and Sub-Adviser
believe that large discounts or premiums to the net asset value of Shares should not be sustained. During stressed market conditions, the
market for the Fund’s Shares may become less liquid in response to deteriorating liquidity in the market for the Fund’s underlying
portfolio holdings, which could in turn lead to differences between the market price of the Fund’s Shares and their net asset value. This
can be reflected as a spread between the bid and ask prices for the Fund quoted during the day or a premium or discount in the closing
price from the Fund’s NAV.

Semiconductor Companies Risk. The Fund invests in companies primarily involved in the design, distribution, manufacture and sale
of semiconductors. Semiconductor companies are significantly affected by rapid obsolescence, intense competition and global demand.
The Fund is also subject to the risk that the securities of such issuers will underperform the market as a whole due to legislative or
regulatory changes. The prices of the securities of semiconductor companies may fluctuate widely in response to such events.

Small Fund Risk. The Fund currently has fewer assets than larger funds, and like other smaller funds, large inflows and outflows may
impact the Fund’s market exposure for limited periods of time. This impact may be positive or negative, depending on the direction of
market movement during the period affected. If the Fund fails to attract a large amount of assets, shareholders of the Fund may incur
higher expenses as the Fund’s fixed costs would be allocated over a smaller number of shareholders. Failure to grow and large outflows
may be factors the Board considers in any determination to cease the Fund’s operations and dissolve.

Smaller Companies Risk. Small and/or mid-capitalization companies may be more vulnerable to adverse general market or economic
developments, and their securities may be less liquid and may experience greater price volatility than larger, more established companies
as a result of several factors, including limited trading volumes, products or financial resources, management inexperience and less
publicly available information. Accordingly, such companies are generally subject to greater market risk than larger, more established
companies.

Tax Risk. The Fund intends to elect and to qualify each year to be treated as a regulated investment company ( “R/C”’) 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 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.

Trading Issues Risk. Trading in Fund Shares on the Exchange may be halted due to market conditions or for reasons that, in the view
of the Exchange, make trading in Shares inadvisable. In addition, trading in Fund Shares on the Exchange is subject to trading halts
caused by extraordinary market volatility pursuant to the Exchange’s “circuit breaker” rules. There can be no assurance that the
requirements of the Exchange necessary to maintain the listing of the Fund will continue to be met or will remain unchanged. The Fund
may have difficulty maintaining its listing on the Exchange in the event the Fund’s assets are small, the Fund does not have enough
shareholders, or if the Fund is unable to proceed with creation and/or redemption orders.

Volatility Risk. Volatility is the characteristic of a security, an index or a market to fluctuate significantly in price within a short time
period. The Fund may invest in securities that exhibit more volatility than the market as a whole. Such exposures could cause the Fund’s
net asset value to experience significant increases or declines in value over short periods of time.

The Shares will change in value, and you could lose money by investing in the Fund. The Fund may not achieve its investment
objective.



PERFORMANCE

The bar chart and table below illustrate the annual calendar year returns of the Fund based on NAV as well as the average annual Fund
returns. The bar chart and table provide an indication of the risks of investing in the Fund by showing changes in the Fund’s performance
from year-to-year and by showing how the Fund’s average annual total returns based on NAV compare to those of a broad-based market
index. The Fund’s performance information is accessible on the Fund’s website at https://www.valkyrie-funds.com.

Calendar Year Total Returns as of 12/31
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The Fund’s highest quarterly return was 106.97% (quarter ended March 31, 2023) and the Fund’s lowest quarterly return was -28.00%
(quarter ended September 30, 2023).

Average Annual Total Return as of December 31, 2023

Since Inception

Valkyrie Bitcoin Miners ETF 1 Year (2/7/2022)
Return Before TaXes ... ...ttt 304.05% -17.79%
Return After Taxes on Distributions . ..........oittiiitttt e 303.50% -17.85%
Return After Taxes on Distributions and Sale of Fund Shares .................................. 179.97% -13.29%

S&P 500 Index (reflects no deduction for fees, eXpenses Or taxes) .............oeueuruueeennnnn.... 26.29% 5.06%

The Fund’s past performance (before and after taxes) is not necessarily an indication of how the Fund will perform in the future.

Returns before taxes do not reflect the effects of any income or capital gains taxes. All after-tax returns are calculated using the historical
highest individual federal marginal income tax rates and do not reflect the impact of any state or local tax. Returns after taxes on
distributions reflect the taxed return on the payment of dividends and capital gains.

Your own actual after-tax returns will depend on your specific tax situation and may differ from what is shown here. After-tax returns
are not relevant to investors who hold Shares in tax-deferred accounts such as individual retirement accounts (IRAs) or employee-
sponsored retirement plans.

MANAGEMENT

Investment Adviser
Valkyrie Funds LLC

Investment Sub-Adviser
Vident Asset Management

Portfolio Managers
The following persons serve as portfolio managers of the Fund.

e  Steven McClurg, Chief Investment Officer of Valkyrie



e  Bill Cannon, Head of ETF Portfolio Management at Valkyrie
° Austin Wen, CFA, Portfolio Manager at Vident
e  Ryan Dofflemeyer, Senior Portfolio Manager of Vident

Each of the portfolio managers is primarily and jointly responsible for the day-to-day management of the Fund and has served in
such capacity since the Fund’s inception in 2022.

PURCHASE AND SALE OF SHARES

The Fund issues and redeems Shares on a continuous basis, at net asset value, only in large blocks of shares called “Creation Units.”
Individual Shares of the Fund may only be purchased and sold on the secondary market through a broker-dealer. Since Shares of the
Fund trade on securities exchanges in the secondary market at their market price rather than their net asset value, the Fund’s Shares may
trade at a price greater than (premium) or less than (discount) the Fund’s net asset value. An investor 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) when buying or selling Shares in the secondary market (the “bid-ask spread”). Recent information,
including the Fund’s net asset value, market price, premiums and discounts, and bid-ask spreads, is available online at www.valkyrie-
funds.com.

TAX INFORMATION

The Fund’s distributions will generally be taxable as ordinary income, returns of capital or capital gains. A sale of Shares may result in
capital gain or loss.

PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES

If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank), Valkyrie and ALPS Distributors, Inc.
(the “Distributor”), the Fund’s distributor, may pay the intermediary for the sale of 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.

Additional Information About the Fund’s Principal Investment Strategies

The Fund is a series of Valkyrie ETF Trust II and is regulated as an “investment company” under the Investment Company Act of 1940,
as amended (the “7/940 Act”). The Fund is actively managed and does not seek to track the performance of an index. The Fund’s
investment objective is non-fundamental and may be changed without approval by the holders of a majority of the outstanding voting
securities of the Fund. Unless an investment policy is identified as being fundamental, all investment policies included in this prospectus
and the Fund’s Statement of Additional Information ( “SA/”) are non-fundamental and may be changed by the Board of Trustees of the
Trust (the “Board”) without shareholder approval. If there is a material change to the Fund’s investment objective or principal
investment strategies, you should consider whether the Fund remains an appropriate investment for you. There is no guarantee that the
Fund will achieve its investment objective.

DISCLOSURE OF PORTFOLIO HOLDINGS

A description of the Trust’s policies and procedures with respect to the disclosure of the Fund’s portfolio holdings is available in the
Fund’s SAI, which is available at www.valkyrie-funds.com.

ADDITIONAL INFORMATION REGARDING THE FUND’S STRATEGY

The Fund is an actively-managed ETF that will invest at least 80% of its net assets (plus borrowings for investment purposes) in securities
of companies that derive at least 50% of their revenue or profits from bitcoin mining operations and/or from providing specialized chips,
hardware and software or other services to companies engaged in bitcoin mining.

Additional Risks of Investing in the Fund
Risk is inherent in all investing. Investing in the Fund involves risk, including the risk that you may lose all or part of your investment.

There can be no assurance that the Fund will meet its stated objective. Before you invest, you should consider the following supplemental
disclosure pertaining to the Principal Risks set forth above as well as additional Non-Principal Risks set forth below in this prospectus.

10



Principal Risks

Market Risk. Market risk is the risk that a particular security, or Shares of the Fund in general, may fall in value. Securities are subject
to market fluctuations caused by such factors as economic, political, regulatory or market developments, changes in interest rates and
perceived trends in securities prices. Shares of the Fund could decline in value or underperform other investments. In addition, local,
regional or global events such as war, acts of terrorism, spread of infectious diseases or other public health issues, recessions, or other
events could have a significant negative impact on the Fund and its investments. Such events may affect certain geographic regions,
countries, sectors and industries more significantly than others. These events also adversely affect the prices and liquidity of the Fund’s
portfolio securities or other instruments and could result in disruptions in the trading markets. Any of such circumstances could have a
materially negative impact on the value of the Fund’s Shares and result in increased market volatility. During any such events, the
Fund’s Shares may trade at increased premiums or discounts to their net asset value.

Bitcoin Risk. Bitcoin is a relatively new innovation and the market for bitcoin is subject to rapid price swings, changes and uncertainty.
Trading prices of bitcoin and other digital assets have experienced significant volatility in recent periods and may continue to do so. For
instance, there were steep increases in the value of certain digital assets, including bitcoin, over the course of 2021, and multiple market
observers asserted that digital assets were experiencing a “bubble.” These increases were followed by steep drawdowns throughout 2022
in digital asset trading prices, including for bitcoin. These episodes of rapid price appreciation followed by steep drawdowns have
occurred multiple times throughout bitcoin’s history, including in 2011, 2013-2014, and 2017-2018, before repeating again in 2021-
2022. Throughout 2023, bitcoin prices continued to exhibit extreme volatility. Such volatility may persist.

The further development of the Bitcoin Network and the acceptance and use of bitcoin are subject to a variety of factors that are difficult to
evaluate. The slowing, stopping or reversing of the development of the Bitcoin Network or the acceptance of bitcoin may adversely affect
the price of bitcoin. Bitcoin is subject to the risk of fraud, theft, manipulation or security failures, operational or other problems that impact
digital asset trading venues. Additionally, if one or a coordinated group of miners were to gain control of 51% of the Bitcoin Network, they
would have the ability to manipulate transactions, halt payments and fraudulently obtain bitcoin. A significant portion of bitcoin is held by
a small number of holders sometimes referred to as “whales.” Transactions of these holders may influence the price of bitcoin.

Unlike the exchanges for more traditional assets, such as equity securities and futures contracts, bitcoin and digital asset trading venues
are largely unregulated and highly fragmented. Due to the fragmentation, regulatory non-compliance and lack of oversight of these
trading venues there is a heightened potential for fraud and manipulation. Digital asset trading platforms on which bitcoin is traded, and
which may serve as a pricing source for the calculation of the reference rate that is used for the purposes of valuing the Fund’s
investments, are or may become subject to enforcement actions by regulatory authorities, and such enforcement actions may have a
material adverse impact on the Fund, its investments, and its ability to implement its investment strategy.

As a result of the lack of regulation, individuals or groups may engage in fraud or market manipulation (including using social media to
promote bitcoin in a way that artificially increases the price of bitcoin). Investors may be more exposed to the risk of theft, fraud and
market manipulation than when investing in more traditional asset classes. Over the past several years, a number of digital asset trading
venues have been closed due to fraud, failure or security breaches. Investors in bitcoin may have little or no recourse should such theft,
fraud or manipulation occur and could suffer significant losses. New or changing laws and regulations may affect the use of blockchain
technology and/or investments in crypto assets or crypto asset-related investments. In addition, digital asset trading venues, bitcoin miners,
and other participants may have significant exposure to other cryptocurrencies. Instability in the price, availability or legal or regulatory
status of those instruments may adversely impact the operation of the digital asset trading venues and the Bitcoin Network. The realization
of any of these risks could result in a decline in the acceptance of bitcoin and consequently a reduction in the value of bitcoin, bitcoin
futures, and the Fund. Finally, the creation of a “fork” (as described above) or a substantial giveaway of bitcoin (sometimes referred to as
an “air drop”) may result in significant and unexpected declines in the value of bitcoin, bitcoin futures, and the Fund.

Mining Risk. Bitcoin miners and other necessary hardware are subject to malfunction, technological obsolescence, the global supply
chain and difficulty and cost in obtaining new hardware. Bitcoin miners are subject to malfunctions and normal wear and tear, and, at any
point in time, a certain number of bitcoin miners are typically off-line for maintenance or repair. The physical degradation of miners will
require replacement of miners that are no longer functional. If there is a model wide component malfunction whether in the hardware or
the software that powers these miners, the percentage of offline miners could increase substantially, disrupting mining operations. Any
major bitcoin miner malfunction out of the typical range of downtime for normal maintenance and repair could cause significant economic
damage. Additionally, as technology evolves, there may be a need to acquire newer models of miners to remain competitive in the market.
New miners can be costly and may be in short supply. Given the long production period to manufacture and assemble bitcoin miners and
the current global semiconductor chip shortage, there can be no assurance that miners can acquire enough bitcoin mining computers or
replacement parts on a cost-effective basis for the maintenance and expansion necessary for efficient bitcoin mining operations. Many
engaged in mining rely on third parties, principally located in China, to supply bitcoin miners and shortages of bitcoin miners or their
component parts, material increases in bitcoin miner costs, or delays in delivery of orders, including due to trade restrictions and COVID-
19 supply chain disruptions, could significantly interrupt plans for expanding bitcoin mining capacity in the near term and future.
Shortages of bitcoin mining computers could result in reduced bitcoin mining capacity and increased operating costs, which could
materially delay the completion of any planned bitcoin mining capacity expansion and result in a competitive disadvantage.
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Global bitcoin supply, which is influenced by similar factors as global bitcoin demand, in addition to fiat currency (i.e., government
currency not backed by an asset such as gold) may be effected by miners and taxpayers who may liquidate bitcoin holdings to meet tax
obligations. In addition, the dedication of mining power to the Bitcoin Network and the willingness of bitcoin miners to clear bitcoin
transactions for relatively low fees may impact the supply and price. An acute cessation of mining operations would reduce the collective
processing power on the blockchain, which would adversely affect the transaction verification process by temporarily decreasing the
speed at which blocks are added to the blockchain and make the blockchain more vulnerable to a malicious actor obtaining control in
excess of 50 percent of the processing power on the blockchain. Reductions in processing power could result in material, though
temporary, delays in transaction confirmation time. Any reduction in confidence in the transaction verification process or mining
processing power may adversely impact the price of bitcoin and the value of an investment in the Fund. Furthermore, the block reward
will decrease over time and eventually cease entirely. As the block reward continues to decrease over time, the mining incentive structure
will transition to a higher reliance on transaction verification fees in order to incentivize miners to continue to dedicate processing power
to the blockchain. If transaction verification fees become too high, the marketplace may be reluctant to use bitcoin.

Miners may cease expanding processing power to create blocks and verify transactions if they are not adequately compensated. Miners
generate revenue from both newly created bitcoin (known as the “block reward”) and from fees taken upon verification of transactions.
If the aggregate revenue from transaction fees and the block reward is below a miner’s cost, the miner may cease operations. An acute
cessation of mining operations would reduce the collective processing power on the Blockchain, which would adversely affect the
transaction verification process by temporarily decreasing the speed at which blocks are added to the Blockchain and make the
Blockchain more vulnerable to a malicious actor obtaining control in excess of 50 percent of the processing power on the Blockchain.
Reductions in processing power could result in material, though temporary, delays in transaction confirmation time. Any reduction in
confidence in the transaction verification process or mining processing power may adversely impact the price of bitcoin. Furthermore,
the block reward will decrease over time. In the summer of 2020, the block reward was reduced from 12.5 to 6.25 bitcoin, and it will
further reduce to 3.125 bitcoin in 2024. As the block reward continues to decrease over time, the mining incentive structure will transition
to a higher reliance on transaction verification fees in order to incentivize miners to continue to dedicate processing power to the
Blockchain. If transaction verification fees become too high, the marketplace may be reluctant to use bitcoin. Decreased demand for
bitcoin may adversely affect its price, which may adversely affect an investment in the Fund.

Bitcoin mining activities are inherently energy-intensive and electricity costs account for a significant portion of the overall mining
costs. The availability and cost of electricity will restrict the geographic locations of mining activities. High costs of electricity may
incentivize miners to redirect their resources to other validation protocols, such a proof-of-stake blockchains, or abandon their validation
activities entirely. A significant decrease in the computational resources dedicated to the Bitcoin network’s validation protocol could
reduce the security of the network which may erode bitcoin’s viability as a store of value or means of exchange. In addition, the
significant consumption of electricity may have a negative environmental impact, including contribution to climate change, which may
give rise to public opinion against allowing the use of electricity for bitcoin mining activities or government measures restricting or
prohibiting the use of electricity for bitcoin mining activities. Any such developments could lower the demand for bitcoin and have a
material and adverse effect on the price of bitcoin.

Concerns have been raised about the electricity required to secure and maintain digital asset networks. For example, as of November
30, 2023, over 442 million tera hashes were performed every second in connection with mining on the Bitcoin network. Although
measuring the electricity consumed by this process is difficult because these operations are performed by various machines with varying
levels of efficiency, the process consumes a significant amount of energy. Further, in addition to the direct energy costs of performing
calculations on any given digital asset network, there are indirect costs that impact a network’s total energy consumption, including the
costs of cooling the machines that perform these calculations.

Driven by concerns around energy consumption and the impact on public utility companies, various states and cities have implemented,
or are considering implementing, moratoriums on mining activity in their jurisdictions. For example, in November 2022, New York
imposed a two-year moratorium on new proof-of-work mining permits at fossil fuel plants in the state. A significant reduction in mining
activity as a result of such actions could adversely affect the security of the Bitcoin network by making it easier for a malicious actor or
botnet to manipulate the Bitcoin network. If regulators or public utilities take action that restricts or otherwise impacts mining activities,
such actions could result in decreased security of a digital asset network, including the Bitcoin network, and consequently adversely
impact the value of the Shares.

Miner Collusion Risk. Miners, functioning in their transaction confirmation capacity, collect fees for each transaction they confirm.
Miners validate unconfirmed transactions by adding the previously unconfirmed transactions to new blocks in the Blockchain. Miners
are not forced to confirm any specific transaction, but they are economically incentivized to confirm valid transactions as a means of
collecting fees. Miners have historically accepted relatively low transaction confirmation fees, because miners have a very low marginal
cost of validating unconfirmed transactions. In addition, most iterations of mining software will prioritize transaction recorded based on
(1) thresholds selected by the user, (ii) the transaction fee paid with the transaction, (iii) the value attached to the transaction and (iv) the
time the transaction was received by the mining software.
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If miners collude in an anticompetitive manner to not record transactions that pay low transaction fees, then bitcoin users would be
required to wait for their transaction to be included in a block by a miner not requiring such transaction fees. Such a scenario would
require that users pay higher fees to ensure their transactions are recorded promptly, thus reducing the attractiveness of the bitcoin
network. Bitcoin mining occurs globally and it may be difficult for authorities to apply antitrust regulations across multiple jurisdictions.
Any collusion among miners may adversely impact an investment in the Shares or the ability of the Trust to operate.

If the number of outstanding transactions yet to be recorded in the Blockchain (commonly referred to as “transactions in the mempool’)
are significantly above the capacity which can be recorded in any single block, miners are likely to prioritize recording transactions that
pay significant transaction fees. This would result in transactions with low or no fees remaining in the mempool for extended periods.
Such a scenario would require that users pay higher fees to ensure their transactions are recorded promptly, thus reducing the
attractiveness of the Bitcoin network. An extended period of large numbers of transactions in the mempool could result from high levels
of use of the Bitcoin network or from a malicious spam attack intending to increase the transactions in the mempool. Any extended
period with large numbers of transactions in the mempool may adversely impact an investment in the Shares or the ability of the Trust
to operate.

Additionally, the coinbase reward for successfully mining transactions (called the “block reward” or “coinbase”) will decrease over
time. In May 2020, the block reward was reduced from 12.5 to 6.25 bitcoin, and will further be reduced by half approximately every
four years (e.g., to 3.125 bitcoin in 2024). As the block reward continues to decrease over time, the mining incentive structure may
transition to a higher reliance on transaction confirmation fees in order to incentivize miners to continue to dedicate processing power
to the blockchain. If transaction confirmation fees become too high, the marketplace may be reluctant to use bitcoin. Conversely, if the
combination of the block reward and transaction fees are too low, miners may not be incentivized to expend processing power to solve
blocks and confirmations of transactions on the Blockchain could be temporarily slowed. A reduction in the processing power expended
by miners on the Bitcoin Network could increase the likelihood of a malicious actor or botnet obtaining control. Any reduction in
infrastructure security may reduce confidence in the Bitcoin network or expose the Bitcoin network to a malicious actor or botnet
obtaining a majority of processing power on the Bitcoin network, reducing the confidence in and security of the Blockchain. Decreased
demand for bitcoin or reduced security on the Bitcoin network may adversely impact an investment in the Shares.

Equity Securities Risk. The value of the Shares will fluctuate with changes in the value of the equity securities in which it invests.
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 stock market, such as the current market volatility, or when political or economic events affecting
the issuers occur.

ESG Risk. The Fund’s consideration of ESG factors as part of its investment strategy may limit the types and number of investment
opportunities available to the Fund and, as a result, the Fund may underperform other funds that do not consider ESG factors. The Fund’s
consideration of ESG factors may result in the Fund investing in securities or industry sectors that underperform the market as a whole,
or forgoing opportunities to invest in securities that might otherwise be advantageous to buy. Additionally, the Fund may not remove
investments from its selection process based on certain ESG standards. As a result of differing views of ESG characteristics, the Fund
may invest in companies that do not reflect the beliefs and values of any particular investor. The Fund may also underperform other
funds that apply different ESG standards.

Industry Concentration Risk. The Fund concentrates its investments in the industry or group of industries comprising the information
technology sector. This concentration subjects the Fund to greater risk of loss as a result of adverse economic, business, political,
environmental or other developments than if its investments were diversified across different industries.

Information Technology Companies Risk. Information technology companies produce and provide hardware, software and
information technology systems and services. Information technology companies are generally subject to the following risks: rapidly
changing technologies and existing produce obsolescence, short product life cycles, fierce competition, aggressive pricing and reduced
profit margins, the loss of patent, copyright and trademark protections, cyclical market patterns, evolving industry standards and frequent
new product introductions and new market entrants. Information technology companies may be smaller and less experienced companies,
with limited product lines, markets or financial resources and fewer experienced management or marketing personnel. Information
technology company stocks, particularly those involved with the internet, have experienced extreme price and volume fluctuations that
are often unrelated to their operating performance. In addition, information technology companies are particularly vulnerable to federal,
state and local government regulation, and competition and consolidation, both domestically and internationally, including competition
from foreign competitors with lower production costs. Information technology companies are facing increased government and
regulatory scrutiny and may be subject to adverse government or regulatory action. Information technology companies also face
competition for services of qualified personnel and heavily rely on patents and intellectual property rights and the ability to enforce such
rights to maintain a competitive advantage.

Blockchain Technology Risk. Blockchain technology is an entirely new and relatively untested technology which operates as a
distributed ledger. The risks associated with blockchain technology may not emerge until the technology is widely used. Blockchain
systems could be vulnerable to fraud, particularly if a significant minority of participants colluded to defraud the rest. Access to a given
blockchain requires an individualized key, which, if compromised, could result in loss due to theft, destruction or inaccessibility. There
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is little regulation of blockchain technology other than the intrinsic public nature of the blockchain system. Any future regulatory
developments could affect the viability and expansion of the use of blockchain technology. Because blockchain technology systems
may operate across many national boundaries and regulatory jurisdictions, it is possible that blockchain technology may be subject to
widespread and inconsistent regulation. Currently, blockchain technology is primarily used for the recording of transactions in digital
currency, which are extremely speculative, unregulated and volatile. Problems in digital currency markets could have a wider effect on
companies associated with blockchain technology. There are currently a number of competing blockchain platforms with competing
intellectual property claims. The uncertainty inherent in these competing technologies could cause companies to use alternatives to
blockchain. Finally, because digital assets registered in a blockchain do not have a standardized exchange, like a stock market, there is
less liquidity for such assets and greater possibility of fraud or manipulation.

Non-U.S. Securities Risk. Securities issued by non-U.S. companies present risks beyond those of securities of U.S. issuers. Risks of
investing in the securities of non-U.S. companies include: different accounting standards; expropriation, nationalization or other adverse
political or economic developments; currency devaluation, blockages or transfer restrictions; changes in foreign currency exchange
rates; taxes; restrictions on non-U.S. investments and exchange of securities; and less government supervision and regulation of issuers
in non-U.S. countries. Prices of non-U.S. securities also may be more volatile.

Depositary Receipts Risk. Depositary receipts may be less liquid than the underlying shares in their primary trading market. Any
distributions paid to the holders of depositary receipts are usually subject to a fee charged by the depositary. Holders of depositary receipts
may have limited voting rights, and investment restrictions in certain countries may adversely impact the value of depositary receipts
because such restrictions may limit the ability to convert the equity shares into depositary receipts and vice versa. Such restrictions may
cause the equity shares of the underlying issuer to trade at a discount or premium to the market price of the depositary receipts.

Emerging Markets Risk. Investments in securities issued by governments and companies operating in emerging market countries
involve additional risks relating to political, economic, or regulatory conditions not associated with investments in securities and
instruments issued by U.S. companies or by companies operating in other developed market countries. This is due to, among other
things, the potential for greater market volatility, lower trading volume, a lack of liquidity, potential for market manipulation, higher
levels of inflation, political and economic instability, greater risk of a market shutdown and more governmental limitations on foreign
investments in emerging market countries than are typically found in more developed market countries. Moreover, emerging market
countries often have less uniformity in accounting and reporting requirements, unsettled securities laws, less reliable securities valuations
and greater risks associated with custody of securities than developed markets. In addition, the Public Company Accounting Oversight
Board, which regulates auditors of U.S. public companies, is unable to inspect audit work papers in certain emerging market countries.
Emerging market countries often have greater risk of capital controls through such measures as taxes or interest rate control than
developed markets. Certain emerging market countries may also lack the infrastructure necessary to attract large amounts of foreign
trade and investment. Local securities markets in emerging market countries may trade a small number of securities and may be unable
to respond effectively to increases in trading volume, potentially making prompt liquidation of holdings difficult or impossible.
Settlement procedures in emerging market countries are frequently less developed and reliable than those in the U.S. and other developed
market countries. In addition, significant delays may occur in registering the transfer of securities. Settlement or registration problems
may make it more difficult for the Fund to value its portfolio securities and could cause the Fund to miss attractive investment
opportunities. Investing in emerging market countries involves a higher risk of expropriation, nationalization, confiscation of assets and
property or the imposition of restrictions on foreign investments and on repatriation of capital invested by certain emerging market
countries. Enforcing legal rights may be made difficult, costly and slow in emerging markets as there may be additional problems
enforcing claims against non-U.S. governments. As such, the rights and remedies associated with emerging market investment securities
may be different than those available for investments in more developed markets. For example, it may be more difficult for shareholders
to bring derivative litigation or for U.S. regulators to bring enforcement actions against issuers in emerging markets. In addition, due to
the differences in regulatory, accounting, audit and financial recordkeeping standards, including financial disclosures, less information
about emerging market companies is publicly available and information that is available may be unreliable or outdated.

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

Currency Risk. Changes in currency exchange rates affect the value of investments denominated in a foreign currency, the value of
dividends and interest earned from such securities and gains and losses realized on the sale of such securities. 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. Changes in
currency exchange rates may affect the Fund’s net asset value, the value of dividends and interest earned, and gains and losses realized
on the sale of securities. An increase in the strength of the U.S. dollar relative to other currencies may cause the value of the Fund to
decline. Certain non-U.S. currencies may be particularly volatile, and non-U.S. governments may intervene in the currency markets,
causing a decline in value or liquidity in the Fund’s non-U.S. holdings whose value is tied to the affected non-U.S. currency.
Additionally, the prices non-U.S. securities that are traded in U.S. dollars are often indirectly influenced by current fluctuations.'
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Active Market Risk. Although the Shares are listed for trading on the Exchange, there can be no assurance that an active trading market
for the Shares will develop or be maintained. Shares trade on the Exchange at market prices that may be below, at or above the Fund’s
net asset value. Securities, including the Shares, are subject to market fluctuations and liquidity constraints that may be caused by such
factors as economic, political, or regulatory developments, changes in interest rates, and/or perceived trends in securities prices. Shares
of the Fund could decline in value or underperform other investments.

Asset Concentration Risk. Since the Fund may take concentrated positions in certain securities, the Fund’s performance may be hurt
disproportionately and significantly by the poor performance of those positions to which it has significant exposure. Asset concentration
makes the Fund more susceptible to any single occurrence affecting the underlying positions and may subject the Fund to greater market
risk than more diversified funds.

Authorized Participant Concentration Risk. Only an authorized participant may engage in creation or redemption transactions
directly with the Fund. The Fund has a limited number of institutions that act as authorized participants on an agency basis (i.e. on behalf
of other market participants). To the extent that these institutions exit the business or are unable to proceed with creation and/or
redemption orders with respect to the Fund and no other authorized participant is able to step forward to create or redeem, in either of
these cases, Shares may trade at a discount to the Fund’s net asset value and possibly face delisting.

Cyber Security Risk. The Fund is susceptible to operational risks through breaches in cyber security. A breach in cyber security refers
to both intentional and unintentional events that may cause the Fund to lose proprietary information, suffer data corruption or lose
operational capacity. Such events could cause the Fund to incur regulatory penalties, reputational damage, additional compliance costs
associated with corrective measures and/or financial loss. Cyber security breaches may involve unauthorized access to the Fund’s digital
information systems through “hacking” or malicious software coding, but may also result from outside attacks such as denial-of-service
attacks through efforts to make network services unavailable to intended users. In addition, cyber security breaches of the Fund’s third-
party service providers, such as its administrator, transfer agent, custodian, or sub-adviser, as applicable, or issuers in which the Fund
invests, can also subject the Fund to many of the same risks associated with direct cyber security breaches. While the Fund has
established business continuity plans and risk management systems designed to reduce the risks associated with cyber security, there
are inherent limitations in such plans and systems. Additionally, there is no guarantee that such efforts will succeed, especially because
the Fund does not directly control the cyber security systems of issuers or third-party service providers.

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. The Adviser will apply
investment techniques and risk analyses in making investment decisions for the Fund, but there can be no guarantee that the Fund will
meet its investment objective.

Market Maker Risk. If the Fund has lower average daily trading volumes, it may rely on a small number of third-party market makers
to provide a market for the purchase and sale of Shares. Any trading halt or other problem relating to the trading activity of these market
makers could result in a dramatic change in the spread between the Fund’s net asset value and the price at which the Shares are trading
on the Exchange, which could result in a decrease in value of the Shares. In addition, decisions by market makers or authorized
participants 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. This
reduced effectiveness could result in Shares trading at a discount to net asset value and also in greater than normal intra-day bid-ask
spreads for Shares.

Non-Diversification Risk. The Fund is classified as “non-diversified” under the 1940 Act. As a result, the Fund is only limited as to
the percentage of its assets which may be invested in the securities of any one issuer by the diversification requirements imposed by the
Internal Revenue Code of 1986, as amended (the “Code ). The Fund may invest a relatively high percentage of its assets in a limited
number of issuers. As a result, the Fund may be more susceptible to a single adverse economic or regulatory occurrence affecting one
or more of these issuers, experience increased volatility and be highly invested in certain issuers.

Operational Risk. The Fund is exposed to operational risks arising from a number of factors, including, but not limited to, human error,
processing and communication errors, errors of the Fund’s service providers, counterparties or other third-parties, failed or inadequate
processes and technology or systems failures. The Fund, Adviser and Sub-Adviser seek to reduce these operational risks through controls
and procedures. However, these measures do not address every possible risk and may be inadequate to address these risks.

Premium/Discount Risk. The market price of the Fund’s Shares will generally fluctuate in accordance with changes in the Fund’s net
asset value as well as the relative supply of and demand for Shares on the Exchange. The Fund’s market price may deviate from the
value of the Fund’s underlying portfolio holdings, particularly in time 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. The Adviser and Sub-Adviser cannot predict whether Shares
will trade below, at or above their net asset value because the Shares trade on the Exchange at market prices and not at net asset value.
Price differences may be due, in large part, to the fact that supply and demand forces at work in the secondary trading market for Shares
will be closely related, but not identical, to the same forces influencing the prices of the holdings of the Fund trading individually or in
the aggregate at any point in time. However, given that Shares can only be purchased and redeemed in Creation Units, and only to and
from broker-dealers and large institutional investors that have entered into participation agreements (unlike shares of closed-end funds,
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which frequently trade at appreciable discounts from, and sometimes at premiums to, their net asset value), the Adviser and Sub-Adviser
believe that large discounts or premiums to the net asset value of Shares should not be sustained. During stressed market conditions, the
market for the Fund’s Shares may become less liquid in response to deteriorating liquidity in the market for the Fund’s underlying
portfolio holdings, which could in turn lead to differences between the market price of the Fund’s Shares and their net asset value. This
can be reflected as a spread between the bid and ask prices for the Fund quoted during the day or a premium or discount in the closing
price from the Fund’s NAV.

Semiconductor Companies Risk. The Fund invests in companies primarily involved in the design, distribution, manufacture and sale
of semiconductors. Semiconductor companies are significantly affected by rapid obsolescence, intense competition and global demand.
The Fund is also subject to the risk that the securities of such issuers will underperform the market as a whole due to legislative or
regulatory changes. The prices of the securities of semiconductor companies may fluctuate widely in response to such events.

Small Fund Risk. The Fund currently has fewer assets than larger funds, and like other smaller funds, large inflows and outflows may
impact the Fund’s market exposure for limited periods of time. This impact may be positive or negative, depending on the direction of
market movement during the period affected. If the Fund fails to attract a large amount of assets, shareholders of the Fund may incur
higher expenses as the Fund’s fixed costs would be allocated over a smaller number of shareholders. Failure to grow and large outflows
may be factors the Board considers in any determination to cease the Fund’s operations and dissolve.

Smaller Companies Risk. Small and/or mid-capitalization companies may be more vulnerable to adverse general market or economic
developments, and their securities may be less liquid and may experience greater price volatility than larger, more established companies
as a result of several factors, including limited trading volumes, products or financial resources, management inexperience and less publicly
available information. Accordingly, such companies are generally subject to greater market risk than larger, more established companies.

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 sharecholder purchases 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.

Trading Issues Risk. Trading in Fund Shares on the Exchange may be halted due to market conditions or for reasons that, in the view
of the Exchange, make trading in Shares inadvisable. In addition, trading in Fund Shares on the Exchange is subject to trading halts
caused by extraordinary market volatility pursuant to the Exchange’s “circuit breaker” rules. There can be no assurance that the
requirements of the Exchange necessary to maintain the listing of the Fund will continue to be met or will remain unchanged. The Fund
may have difficulty maintaining its listing on the Exchange in the event the Fund’s assets are small, the Fund does not have enough
shareholders, or if the Fund is unable to proceed with creation and/or redemption orders.

Volatility Risk. Volatility is the characteristic of a security, an index or a market to fluctuate significantly in price within a short time
period. The Fund may invest in securities that exhibit more volatility than the market as a whole. Such exposures could cause the Fund’s
net asset value to experience significant increases or declines in value over short periods of time. Volatility can be caused by many
factors, including changes in the economy or financial markets or for reasons specific to a particular issuer.

Non-Principal Risks

Legislation and Litigation Risk. Legislation or litigation that affects the value of securities held by the Fund may reduce the value of
the Fund. From time to time, various legislative initiatives are proposed that may have a negative impact on certain securities in which
the Fund invests. In addition, litigation regarding any of the securities owned by the Fund may negatively impact the value of the Shares.
Such legislation or litigation may cause the Fund to lose value or may result in higher portfolio turnover if the Adviser determines to
sell such a holding.

Management of the Fund
The Fund is a series of Valkyrie ETF Trust II, an investment company registered under the 1940 Act. The Fund is treated as a separate
fund with its own investment objectives and policies. The Trust is organized as a Delaware statutory trust. The Board is responsible for

the overall management and direction of the Trust. The Board elects the Trust’s officers and approves all significant agreements,
including those with the Adviser, custodian and fund administrative and accounting agent.
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Investment Adviser

Valkyrie Funds LLC, 320 Seven Springs Way, Suite 250, Nashville, Tennessee 37027, serves as the Fund’s investment adviser pursuant
to an investment management agreement (the “Investment Advisory Agreement”). In its capacity as Adviser, Valkyrie manages the
Fund’s investments subject to the supervision of the Board. The Adviser also arranges for sub-advisory, transfer agency, custody, fund
administration, distribution and all other services necessary for the Fund to operate. Further, the Adviser continuously reviews,
supervises, and administers the Fund’s investment program. In particular, the Adviser provides investment and operational oversight of
the Sub-Adviser.

On January 12, 2024, CoinShares International Limited (“CoinShares”) exercised an option to purchase certain rights and assets of
Valkyrie Investments Inc., including all of the ownership interests in the Adviser (the “Transaction”). Pursuant to the option agreement,
the closing of the Transaction is required to occur within sixty days of the exercise date. The Transaction, if completed, is anticipated to
result in a change in control of the Adviser, and therefore and “assignment” under the 1940 Act of the Investment Advisory Agreement.
Such an assignment would result in the automatic termination of both the Investment Advisory Agreement and the Investment Sub-
Advisory Agreement. The Transaction, if completed, is not expected to result in any material change in the day-to-day management of
the Fund or the Adviser. The Transaction is anticipated to close in the first quarter of 2024, subject to customary closing conditions and
satisfactory completion of CoinShares’ due diligence. There can be no assurance that the Transaction will be consummated as
contemplated or that necessary closing conditions will be satisfied. In the event that the Transaction does not close, the current
Investment Advisory Agreement and Investment Sub-Advisory Agreement will remain in effect.

Investment Sub-Adviser

Vident Advisory, LLC (d/b/a Vident Asset Management), 1125 Sanctuary Parkway, Suite 515, Alpharetta, Georgia 30009, serves as the
Fund’s investment sub-adviser pursuant to an investment sub-advisory agreement (“Investment Sub-Advisory Agreement”). In this
capacity, Vident is responsible for trading portfolio securities for the Fund, including selecting broker-dealers to execute purchase and
sale transactions or in connection with any rebalancing, subject to the supervision of the Adviser and the Board. For its services, the
Sub-Adviser is entitled to a fee paid by the Adviser. The Fund does not directly compensate the Sub-Adviser. The Sub-Adviser offers
both high net worth individuals and institutional clients portfolio management services in a variety of alternative investment offerings,
and is a registered investment adviser. As of December 31, 2023, the Sub-Adviser had approximately $8.91 billion in assets under
management.

Portfolio Managers

Steven McClurg, Chief Investment Officer of Valkyrie. Steven McClurg has considerable finance and fintech experience. Most recently,
Mr. McClurg founded Theseus Capital, a blockchain-powered asset management platform, followed by joining blockchain-focused
merchant bank, Galaxy Digital, where he continued as Managing Director, building their asset management and public funds businesses.
Most relevant, Mr. McClurg was a Managing Director at Guggenheim Partners, where he was a portfolio manager and responsible for
portfolio construction and strategy for fixed income and private equity. He also has experience in leadership roles in technology
companies such as Electronic Arts. Mr. McClurg holds an MS and an MBA from Pepperdine University, where he has served as an
adjunct professor.

Bill Cannon, Head of ETF Portfolio Management at Valkyrie. Prior to joining Valkyrie, Bill was a Managing Director at Guggenheim
Partners Investment Management, where he was member of the insurance portfolio management division responsible for $80 billion of
assets under management. Before that, Mr. Cannon worked at the Chicago Mercantile Exchange and the Chicago Board Of Options
Exchange as a derivatives broker for equity index and interest rate futures and options. Mr. Cannon earned a BA in Chemistry from the
University of Vermont and an MBA from the Quinlan School of Business at Loyola University Chicago.

Austin Wen, CFA, Portfolio Manager at Vident. Mr. Wen has eight years of investment management experience. He joined Vident in
2014 and is a Portfolio Manager, specializing in portfolio management and trading of equity portfolios and commodities-based
portfolios, as well as risk monitoring and investment analysis. Mr. Wen obtained a BA in Finance from the University of Georgia and
holds the Chartered Financial Analyst designation.

Ryan Dofflemeyer, Senior Portfolio Manager of Vident. Mr. Dofflemeyer has over 16 years of trading and portfolio management
experience across various asset classes including both ETFs and mutual funds. He is Senior Portfolio Manager for Vident, specializing
in managing and trading of global equity and multi-asset portfolios. Prior to joining Vident, he was a Senior Portfolio Manager at
ProShares for over $3 billion in ETF assets across global equities, commodities and volatility strategies. Before that, he was a Research
Analyst at the Investment Company Institute in Washington DC. Mr. Dofflemeyer holds a BA from the University of Virginia and an
MBA from the University of Maryland.

For additional information concerning Valkyrie, including a description of the services provided to the Fund, please see the Fund’s
statement of additional information. Additional information regarding the portfolio managers’ compensation, other accounts managed
by the portfolio managers and the portfolio managers’ ownership of Shares may also be found in the statement of additional information.
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MANAGEMENT FEE

Pursuant to the Investment Management Agreement between Valkyrie and the Trust, on behalf of the Fund, Valkyrie oversees Vident’s
management of the Fund’s assets and pays Vident for its services as Sub-Adviser. Valkyrie is paid an annual management fee of 0.75%
of the Fund’s average daily net assets and is responsible for the Fund’s expenses, including the cost of transfer agency, custody, fund
administration, audit and other services, but excluding fee payments under the Investment Management Agreement, interest, taxes, legal
expenses, acquired fund fees and expenses, if any, brokerage commission and other expenses connected with the execution of portfolio
transactions, distribution and service fees pursuant to a Rule 12b-1 plan, if any, and extraordinary expenses.

A discussion regarding the basis for the Board’s approval of the Investment Advisory Agreement and Investment Sub-Advisory
Agreement on behalf of the Fund is available in the Fund’s Annual Report to shareholders for the period ended September 30, 2023.

How to Buy and Sell Shares

The Fund will issue or redeem its Shares at net asset value per Share only in Creation Units. Most investors will buy and sell Shares in
secondary market transactions through brokers. Shares will be listed for trading on the secondary market on the Exchange. Shares can
be bought and sold throughout the trading day like other publicly traded shares. Share prices are reported in dollars and cents per
Share. There is no minimum investment. When buying or selling Shares through a broker, you will incur customary brokerage
commissions and charges, and you may pay some or all of the spread between the bid and the offered price in the secondary market on
each leg of a round trip (purchase and sale) transaction. Because Shares trade at market price rather than net asset value, an investor may
pay more than net asset value when purchasing Shares and receive less than net asset value when selling Shares.

APs may acquire Shares directly from the Fund, and APs may tender their Shares for redemption directly to the Fund, at net asset value
per Share only in Creation Units or Creation Unit Aggregations, and in accordance with the procedures described in the SAI.

BOOK ENTRY

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

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

SHARE TRADING PRICES

The trading prices of Shares on the Exchange may differ from the Fund’s daily net asset value. Market forces of supply and demand,
economic conditions and other factors may affect the trading prices of Shares.

The approximate value of Shares, an amount representing on a per Share basis the sum of the current market price of the securities held
by the Fund, will be disseminated every 15 seconds throughout the trading day through the facilities of the Consolidated Tape
Association. This approximate value should not be viewed as a “real-time” update of the net asset value per Share of the Fund because
the approximate value may not be calculated in the same manner as the net asset value, which is computed once a day, generally at the
end of the business day. The Fund is not involved in, or responsible for, the calculation or dissemination of the approximate value and
the Fund does not make any warranty as to its accuracy.

FREQUENT PURCHASES AND REDEMPTIONS OF SHARES

Shares may be purchased and redeemed directly from the Fund only in Creation Units by APs that have entered into agreements with
the Fund’s distributor. The vast majority of trading in Shares occurs on the secondary market and does not involve the Fund
directly. Cash trades on the secondary market are unlikely to cause many of the harmful effects of frequent purchases and/or redemptions
of Shares. Cash purchases and/or redemptions of Creation Units, however, can result in disruption of portfolio management, dilution to
the Fund and increased transaction costs, which could negatively impact the Fund’s ability to achieve its investment objectives, and may
lead to the realization of capital gains. These consequences may increase as the frequency of cash purchases and redemptions of Creation
Units by APs increases. However, direct trading by APs is critical to ensuring that Shares trade at or close to net asset value.

To minimize these potential consequences of frequent purchases and redemptions of Shares, the Fund imposes transaction fees on
purchases and redemptions of Creation Units to cover the custodial and other costs the Fund incurs in effecting trades. For these reasons,
the Board has not adopted policies and procedures with respect to frequent purchases and redemptions of Shares.
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Dividends, Distributions and Taxes

Ordinarily, dividends from net investment income, if any, are declared and paid at least annually by the Fund. The Fund distributes its
net realized capital gains, if any, to shareholders annually.

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

TAXES

This section summarizes some of the main U.S. federal income tax consequences of owning shares of the Fund. This section is current
as of the date of this prospectus. Tax laws and interpretations change frequently, and these summaries do not describe all of the tax
consequences to all taxpayers. For example, these summaries generally do not describe your situation if you are a corporation, a non-
U.S. person, a broker-dealer, or other investor with special circumstances. In addition, this section does not describe your state, local or
non-U.S. tax consequences.

This federal income tax summary is based in part on the advice of counsel to the Fund. The Internal Revenue Service could disagree
with any conclusions set forth in this section. In addition, counsel to the Fund was not asked to review, and has not reached a conclusion
with respect to, the federal income tax treatment of the assets to be included in the Fund. This may not be sufficient for you to use as
the purpose of avoiding penalties under federal tax law.

As with any investment, you should seek advice based on your individual circumstances from your own tax adviser.

The Fund intends to continue to qualify as a “regulated investment company” under the federal tax laws. If the Fund qualifies as a
regulated investment company and distributes its income as required by the tax law, the Fund generally will not pay federal income
taxes.

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

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

° Your Fund makes distributions,
®  You sell your Shares listed on the Exchange, and
®  You purchase or redeem Creation Units.

TAXES ON DISTRIBUTIONS

The Fund’s distributions are generally taxable. After the end of each year, you will receive a tax statement that separates the distributions
of the Fund into two categories, ordinary income distributions and capital gain dividends. Ordinary income distributions are generally
taxed at your ordinary tax rate; however, as further discussed below, certain ordinary income distributions received from the Fund may
be taxed at the capital gains tax rates. Generally, you will treat all capital gain dividends as long-term capital gains regardless of how
long you have owned your Shares. To determine your actual tax liability for your capital gain dividends, you must calculate your total
net capital gain or loss for the tax year after considering all of your other taxable transactions, as described below. In addition, the Fund
may make distributions that represent a return of capital for tax purposes and thus will generally not be taxable to you; however, such
distributions may reduce your tax basis in your Shares, which could result in you having to pay higher taxes in the future when Shares
are sold, even if you sell the Shares at a loss from your original investment. The tax status of your distributions from the Fund is not
affected by whether you reinvest your distributions in additional Shares or receive them in cash. The income from the Fund that you
must take into account for federal income tax purposes is not reduced by amounts used to pay a deferred sales fee, if any. The tax laws
may require you to treat distributions made to you in January as if you had received them on December 31 of the previous year.

Income from the Fund may also be subject to a 3.8% “Medicare tax.” This tax generally applies to your net investment income if your
adjusted gross income exceeds certain threshold amounts, which are $250,000 in the case of married couples filing joint returns and
$200,000 in the case of single individuals.

A corporation that owns Shares generally will not be entitled to the dividends received deduction with respect to many dividends received
from the Fund because the dividends received deduction is generally not available for distributions from regulated investment
companies.

If you are an individual, the maximum marginal stated federal tax rate for net capital gain is generally 20% (15% or 0% for taxpayers
with taxable incomes below certain thresholds). Capital gains may also be subject to the Medicare tax described above.
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Net capital gain equals net long-term capital gain minus net short-term capital loss for the taxable year. Capital gain or loss is long-term
if the holding period for the asset is more than one year and is short-term if the holding period for the asset is one year or less. You must
exclude the date you purchase your Shares to determine your holding period. However, if you receive a capital gain dividend from the
Fund and sell your Shares at a loss after holding it for six months or less, the loss will be recharacterized as long-term capital loss to the
extent of the capital gain dividend received. The tax rates for capital gains realized from assets held for one year or less are generally
the same as for ordinary income. The Code treats certain capital gains as ordinary income in special situations.

An election may be available to Shareholders to defer recognition of the gain attributable to a capital gain dividend if they make certain
qualifying investments within a limited time. Shareholders should talk to their tax adviser about the availability of this deferral election
and its requirements.

Ordinary income dividends received by an individual shareholder from a regulated investment company such as the Fund are generally
taxed at the same rates that apply to net capital gain (as discussed above), provided certain holding period requirements are satisfied and
provided the dividends are attributable to qualifying dividends received by the Fund itself. The Fund will provide notice to its shareholders
of the amount of any distribution which may be taken into account as a dividend which is eligible for the capital gains tax rates.

TAXES ON EXCHANGE LISTED SHARES

If you sell or redeem your Shares, you will generally recognize a taxable gain or loss. To determine the amount of this gain or loss, you
must subtract your tax basis in your Shares from the amount you receive in the transaction. Your tax basis in your Shares is generally
equal to the cost of your Shares, generally including sales charges. In some cases, however, you may have to adjust your tax basis after
you purchase your Shares.

TAXES AND PURCHASES AND REDEMPTIONS OF CREATION UNITS

If you exchange securities for Creation Units you will generally recognize a gain or a loss. The gain or loss will be equal to the difference
between the market value of the Creation Units at the time and your aggregate basis in the securities surrendered and the cash component
paid. If you exchange Creation Units for securities, you will generally recognize a gain or loss equal to the difference between your
basis in the Creation Units and the aggregate market value of the securities received and any cash redemption amount. The Internal
Revenue Service, however, may assert that a loss realized upon an exchange of securities for Creation Units or Creation Units for
securities cannot be deducted currently under the rules governing “wash sales,” or on the basis that there has been no significant change
in economic position.

TREATMENT OF FUND EXPENSES

Expenses incurred and deducted by the Fund will generally not be treated as income taxable to you. In some cases, however, you may
be required to treat your portion of these Fund expenses as income. You may not be able to take a deduction for some or all of these
expenses, even if the cash you receive is reduced by such expenses.

BACKUP WITHHOLDING

The Fund may be required to withhold U.S. federal income tax (“backup withholding”) from dividends and capital gains distributions
paid to Shareholders. Federal tax will be withheld if (1) the Shareholder fails to furnish the Fund with the Shareholder’s correct taxpayer
identification number or social security number, (2) the IRS notifies the Shareholder or the Fund that the shareholder has failed to report
properly certain interest and dividend income to the IRS and to respond to notices to that effect, or (3) when required to do so, the
Shareholder fails to certify to the Fund that he or she is not subject to backup withholding. The current backup withholding rate is 24%.
Any amounts withheld under the backup withholding rules may be credited against the Shareholder’s U.S. federal income tax liability.

NON-U.S. INVESTORS

If you are a non-U.S. investor (i.e., an investor other than a U.S. citizen or resident or a U.S. corporation, partnership, estate or trust),
you should be aware that, generally, subject to applicable tax treaties, distributions from the Fund will generally be characterized as
dividends for U.S. federal income tax purposes (other than dividends which the Fund properly reports as capital gain dividends) and
will be subject to U.S. federal income taxes, including withholding taxes, subject to certain exceptions described below.

However, distributions received by a non-U.S. investor from the Fund that are properly reported by the Fund as capital gain dividends
may not be subject to U.S. federal income taxes, including withholding taxes, provided that the Fund makes certain elections and certain
other conditions are met. Distributions from the Fund that are properly reported by the Fund as an interest-related dividend attributable
to certain interest income received by the Fund or as a short-term capital gain dividend attributable to certain net short-term capital gain
income received by the Fund may not be subject to U.S. federal income taxes, including withholding taxes when received by certain
non-U.S. investors, provided that the Fund makes certain elections and certain other conditions are met.
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Distributions to, and gross proceeds from dispositions of Shares by, (i) certain non-U.S. financial institutions that have not entered into
an agreement with the U.S. Treasury to collect and disclose certain information and are not resident in a jurisdiction that has entered
into such an agreement with the U.S. Treasury and (ii) certain other non-U.S. entities that do not provide certain certifications and
information about the entity’s U.S. owners may be subject to a U.S. withholding tax of 30%. However, proposed regulations may
eliminate the requirement to withhold on payments of gross proceeds from dispositions.

The foregoing discussion summarizes some of the possible consequences under current federal tax law of an investment in the Fund. It
is not a substitute for personal tax advice. You also may be subject to state and local taxes on Fund distributions and sales of Shares.

Consult your personal tax adviser about the potential tax consequences of an investment in Shares under all applicable tax laws. See
“Distributions and Taxes” in the statement of additional information for more information.

Distributor

ALPS Distributors, Inc. (the “Distributor”) serves as the distributor of Creation Units for the Fund on an agency basis. The Distributor
does not maintain a secondary market in Shares.

Net Asset Value

The Fund’s net asset value is determined as of the close of trading (normally 4:00 p.m., Eastern time) on each day the New York Stock
Exchange is open for business. Net asset value is calculated for the Fund by taking the market price of the Fund’s total assets, including
interest or dividends accrued but not yet collected, less all liabilities, and dividing such amount by the total number of Shares outstanding.
The result, rounded to the nearest cent, is the net asset value per Share. The Board of Trustees has designated the Adviser as “valuation
designee” to perform fair value determinations for all of the Funds’ investments pursuant to Rule 2a-5 under the 1940 Act.

The Fund’s investments are valued daily in accordance with valuation procedures adopted by the Board, and in accordance with
provisions of the 1940 Act. The Board of Trustees will oversee the Adviser’s fair value determinations and its performance as valuation
designee. Certain securities in which the Fund may invest are not listed on any securities exchange or board of trade. Such securities are
typically bought and sold by institutional investors in individually negotiated private transactions that function in many respects like an
over the counter secondary market, although typically no formal market makers exist. Certain securities, particularly debt securities,
have few or no trades, or trade infrequently, and information regarding a specific security may not be widely available or may be
incomplete. Accordingly, determinations of the fair value of debt securities may be based on infrequent and dated information. Because
there is less reliable, objective data available, elements of judgment may play a greater role in valuation of debt securities than for other
types of securities. As explained below, any fair value determination will be made in accordance with Valkyrie’s “Valuation
Procedures.” Typically, debt securities are valued using information provided by a third-party pricing service. The third-party pricing
service primarily uses broker quotes to value the securities.

The Fund’s investments will be valued daily at market value or, in the absence of market value with respect to any securities, at fair
value in accordance with valuation procedures adopted by the Board and in accordance with the 1940 Act. Market value prices represent
last sale or official closing prices from a national or foreign exchange (i.e., a regulated market) and are primarily obtained from third-
party pricing services.

Certain securities may not be able to be priced by pre-established pricing methods. Such securities may be valued by Valkyrie (subject
to the supervision of the Board) at fair value. The use of fair value pricing by the Fund is governed by valuation procedures adopted by
Valkyrie and approved by, and subject to the oversight of, the Board and in accordance with the provisions of the 1940 Act. Investments
will be fair valued as determined in good faith in accordance with the policies and procedures established by Valkyrie as Valuation
Designee pursuant to Rule 2a-5. These securities generally include, but are not limited to, certain restricted securities (securities which
may not be publicly sold without registration under the Securities Act of 1933, as amended (the “Securities Act”)) for which a pricing
service is unable to provide a market price; securities whose trading has been formally suspended; a security whose market price is not
available from a pre-established pricing source; a security with respect to which an event has occurred that is likely to materially affect
the value of the security after the market has closed but before the calculation of the Fund’s net asset value or make it difficult or
impossible to obtain a reliable market quotation; and a security whose price, as provided by the pricing service, does not reflect the
security’s “fair value.” As a general principle, the current “fair value” of a security would appear to be the amount which the owner
might reasonably expect to receive for the security upon its current sale. The use of fair value prices by the Fund generally results in the
prices used by the Fund that may differ from current market quotations or official closing prices on the applicable exchange. A variety
of factors may be considered in determining the fair value of such securities. Valuing the Fund’s securities using fair value pricing will
result in using prices for those securities that may differ from current market valuations.

Even when market quotations are available for portfolio securities, they may be stale or unreliable because the security is not traded
frequently, trading on the security ceased before the close of the trading market or issuer-specific events occurred after the security
ceased trading or because of the passage of time between the close of the market on which the security trades and the close of the
Exchange and when the Fund calculates its net asset value. Events that may cause the last market quotation to be unreliable include a

21



merger or insolvency, events which affect a geographical area or an industry segment, such as political events or natural disasters, or
market events, such as a significant movement in the U.S. market. Where market quotations are not readily available, including where
the Adviser determines that the closing price of the security is unreliable, the Adviser will value the security at fair value in good faith
using procedures approved by the Board. Fair value pricing involves subjective judgments and it is possible that a fair value
determination for a security is materially different than the value that could be realized upon the sale of the security.

For more information about how the Fund’s net asset value is determined, please see the section in the statement of information entitled
“Determination of Net Asset Value.”

Fund Service Providers

U.S. Bancorp Fund Services LLC is the administrator and transfer agent for the Trust. U.S. Bank, N.A. serves as the custodian for the
Trust.

Chapman and Cutler LLP, 320 South Canal Street, Chicago, Illinois 60606, serves as legal counsel to the Trust.

Cohen & Company, Ltd., 342 North Water Street, Suite 830, Milwaukee, Wisconsin 53202, serves as the Fund’s independent registered
public accounting firm and is responsible for auditing the annual financial statements of the Fund.

Financial Highlights

The financial highlights table is intended to help you understand the Fund’s financial performance. Certain information reflects financial
results for a single share of the Fund. The total return in the table represents the rate that an investor would have earned (or lost) or an
investment in the Fund (assuming reinvestment of all dividends and distributions). This information has been derived from the Fund’s
financial statements, which have been audited by Cohen & Company, Ltd., the Fund’s independent registered public accounting firm,
whose report, along with this information and additional Fund performance and portfolio information appears in the Fund’s Annual
Report dated September 30, 2023.

22



For the Period

February 7,
20220
Year Ended Through
September 30, September 30,
2023 2022

Net Asset Value, Beginning of Year/Period ................................ $ 8.55 $ 26.18
Income (Loss) from Investment Operations:
Net Investment Loss . ... ... . i e (0.08) (0.06)
Net Realized and Unrealized Gain (Loss) on Investments ...................... 0.85©® (17.57)

Total from Investment Operations. .............coueeeeeiiirieeeenninnnn... 0.77 (17.63)
Net Asset Value, End of Year/Period ............. ... ... .. ... .. ... $ 9.32 $ 8.55
Total Return at Net Asset Value .. ........ooouiieiiii e, 9.04% -67.33% ©
Total Return at Market ........ ... i 8.63% -67.27% @
Supplemental Data:
Net Assets, End of Year/Period (000°S) .. .....oviiiiiiii i $ 13,754 $ 2,779
Ratio of Expenses to Average Net ASSetS ... ......uiuinininineiiiaiannanss 0.75% 0.75% @
Ratio of Net Investment Loss to Average Net ASSets .............c.oovenennn.. (0.70)% 0.57)% @
Portfolio TUrNOVEr'™ . ... ... .. . it 74% 37% ®

(1) Commencement of operations.

(2) Based on average shares outstanding.

(3) Not annualized.

(4) Annualized

(5) Excludes impact of in-kind transactions.

(6) Asrequired by the SEC standard per share data calculation methodology, this represents a balancing figure derived from the other
amounts in the financial highlights tables that captures all other changes affecting net asset value per share. This per share gain
amount does not correlate to the aggregate of the net realized and unrealized loss in the Statement of Operations for the year ended
September 30, 2023, primarily due to the timing of sales and repurchases of the Fund’s shares in relation to fluctuating market
values of the Fund’s portfolio.

Premium/Discount Information

The market prices of the Shares generally will fluctuate in accordance with changes in net asset value, as well as the relative supply of
and demand for Shares on the Exchange. Valkyrie cannot predict whether the Shares will trade below, at or above their net asset
value. The approximate value of the Shares, which is an amount representing on a per Share basis the sum of the current market price
of the securities held by the Fund, will be disseminated every 15 seconds throughout the trading day through the facilities of the
Consolidated Tape Association. This approximate value should not be viewed as a “real-time” update of the net asset value per Share
of the Fund because the approximate value may not be calculated in the same manner as the net asset value, which is computed once a
day, generally at the end of the business day. The Fund is not involved with, or responsible for, the calculation or dissemination of the
approximate value, and the Fund does not make any warranty as to its accuracy.

Information showing the number of days the market price of the Fund’s Shares was greater (at a premium) and less (at a discount) than
the Fund’s net asset value for the most recently completed calendar year, and the most recently completed calendar quarters since that
year (or the life of the Fund, if shorter), is available at https://valkyrie-funds.com/.

Investments by Other Investment Companies

Section 12(d)(1) of the 1940 Act restricts investments by investment companies in the securities of other investment companies. Registered
investment companies are permitted to invest in the Fund beyond the limits set forth in Section 12(d)(1), subject to certain SEC rules,
including Rule 12d1-4. Rule 12d1-4 allows, subject to certain conditions, the Fund to invest in other registered investment companies and
other registered investment companies to invest in the Fund beyond the limits contained in Section 12(d)(1) of the 1940 Act. In order for
a registered investment company to invest in shares of the Fund beyond the limitations of Section 12(d)(1), the registered investment
company must enter into an agreement with the Trust and comply with certain terms and conditions set forth in Rule 12d1-4.
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VALKYRIE

VALKYRIE BITCOIN MINERS ETF

For more detailed information on the Fund, several additional sources of information are available to you. The Statement of Additional
Information, incorporated by reference into this Prospectus, contains detailed information on the Fund’s policies and operation.
Additional information about the Fund’s investments is available in the annual and semi-annual reports to shareholders. In the Fund’s
annual reports, you will find a discussion of the market conditions and investment strategies that significantly impacted the Fund’s
performance during the last fiscal year. The Fund’s most recent Statement of Additional Information, annual or semi-annual reports and
certain other information are available free of charge by calling the Fund at 1-800-617-0004, on the Fund’s website at www.valkyrie-
funds.com or through your financial adviser. Shareholders may call the toll-free number above with any inquiries.

You may obtain this and other information regarding the Fund, including the Statement of Additional Information and Codes of Ethics
adopted by the Adviser, Distributor and the Trust, directly from the Securities and Exchange Commission (the “SEC”). Information on
the SEC’s website is free of charge. Visit the SEC’s on-line EDGAR database at http://www.sec.gov. You may also request information
regarding the Fund by sending an electronic request to publicinfo@sec.gov.

Valkyrie Funds LLC

320 Seven Springs Way, Suite 250

Nashville, TN 37027

1-800-617-0004 SEC File #: 333-258722
www.valkyrie-funds.com 811-23725
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