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Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. The Fund’s prospectus and statement of
additional information dated November 5, 2021, are incorporated by reference into this summary prospectus. You can obtain these documents and other information about
the Fund online at www.SARKetf.com or by calling 1-866-904-0406. These securities have not been approved or disapproved by the Securities and Exchange
Commission nor has the Securities and Exchange Commission passed upon the accuracy or adequacy of this Prospectus. Any representation to the contrary is a criminal
offense.

FUND SUMMARY: TUTTLE CAPITAL SHORT INNOVATION ETF
Important Information Regarding the Fund:
The Tuttle Capital Short Innovation ETF (the "Fund") seeks daily inverse investment results and is very different from most other exchange-traded funds. The pursuit of
daily inverse investment goals means that the return of the Fund for a period longer than a full trading day may have no resemblance to -100% of the return of the ARK
Innovation ETF. This means that the return of the Fund for a period longer than a trading day will be the result of each single day's compounded return over the period,
which will very likely differ from -100% of the return of the ARK Innovation ETF for that period. Longer holding periods and higher volatility of the ARK Innovation
ETF increase the impact of compounding on an investor's returns. During periods of higher ARK Innovation ETF volatility, the volatility of the ARK Innovation ETF
may affect the Fund's return as much as, or more than, the return of the ARK Innovation ETF. Further, the return for investors that invest for periods longer or shorter than
a trading day should not be expected to be -100% of the performance of the ARK Innovation ETF for the period.
The Fund is not suitable for all investors. The Fund is designed to be utilized only by knowledgeable investors who understand the potential consequences of
seeking daily inverse (-1X) investment results, understand the risks associated with the use of shorting and are willing to monitor their portfolios frequently.
The Fund is not intended to be used by, and is not appropriate for, investors who do not intend to actively monitor and manage their portfolios. For periods
longer than a single day, the Fund will lose money if the ARK Innovation ETF's performance is flat, and it is possible that the Fund will lose money even if the
ARK Innovation ETF's performance decreases over a period longer than a single day. An investor could lose the full principal value of his/her investment
within a single day.
Investment Objectives:
Tuttle Capital Short Innovation ETF seeks to provide investment results that are approximately the inverse (or opposite) of, before fees and expenses, to the daily price
and yield performance of the ARK Innovation ETF. The Fund does not seek to achieve its stated investment objective for a period of time different than a trading
day.
Fees and Expenses of the Fund:
This table describes the fees and expenses, excluding any brokerage fees, that you may pay if you buy, sell, and hold shares of the Fund.
Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Management Fees

0.65%

Distribution and/or Service (12b-1) Fees

None

Other Expenses(1)

0.10%

Total Annual Fund Operating Expenses(2)

0.75%

(1) Other Expenses are estimated for the Fund's initial fiscal year.
(2) The cost of investing in swaps, including the embedded cost of the swap and the operating expenses of the referenced assets, is an indirect expense that is not
included in the above fee table and is not reflected in the expense example. The total indirect cost of investing in swaps, including the embedded cost of the swap and
the operating expenses of the referenced assets, is estimated to be 0.196% for the fiscal year ending September 30, 2022.
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Example:
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds.
The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Fund's operating expenses remain the same. Although your actual costs may be higher or lower,
based upon these assumptions your costs would be:
1 Year
$77

3 Years
$240

PORTFOLIO TURNOVER:
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio turnover rate may indicate
higher transaction costs and may result in higher taxes when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating
expenses or in the Example, may adversely affect the Fund's performance. The Fund does not have any portfolio turnover because it has not yet launched.
PRINCIPAL INVESTMENT STRATEGIES:
The Fund is an actively managed exchange traded fund that attempts to achieve the inverse (-1x) of the return of the ARK Innovation ETF for a single day, not for any
other period, by entering into a swap agreement on the ARK Innovation ETF. A "single day" is measured from the time the Fund calculates its net asset value ("NAV") to
the time of the Fund's next NAV calculation.
The Fund will enter into one or more swap agreements with major global financial institutions for a specified period ranging from a day to more than one year whereby
the Fund and the global financial institution will agree to exchange the return (or differentials in rates of return) earned or realized on the ARK Innovation ETF. The gross
return to be exchanged or "swapped" between the parties is calculated with respect to a "notional amount," e.g., the return on or change in value of a particular dollar
amount representing the ARK Innovation ETF.
The ARK Innovation ETF is an actively managed exchange traded fund that seeks long-term growth of capital by investing under normal circumstances primarily (at
least 65% of its assets) in domestic and foreign equity securities of companies that are relevant to the Fund's investment theme of disruptive innovation. It is typically
comprised of 35-55 companies.
Additionally, the Fund may invest between 40-80% of the Fund’s portfolio depending on the amount of collateral required by the Fund’s counterparties in (1) U.S.
Government securities, such as bills, notes and bonds issued by the U.S. Treasury; (2) money market funds; (3) short term bond ETFs and/or (4) corporate debt securities,
such as commercial paper and other short-term unsecured promissory notes issued by businesses that are rated investment grade or of comparable quality.
Because of daily rebalancing and the compounding of each day's return over time, the return of the Fund for periods longer than a single day will be the result
of each day's returns compounded over the period, which will very likely differ from -100% of the return of the ARK Innovation ETF over the same period.
The Fund will lose money if the ARK Innovation ETF's performance is flat over time, and as a result of daily rebalancing, the ARK Innovation ETF's volatility
and the effects of compounding, it is even possible that the Fund will lose money over time while the ARK Innovation ETF's performance decreases over a
period longer than a single day.
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THE TUTTLE CAPITAL SHORT INNOVATION ETF, THE COLLABORATIVE INVESTMENT SERIES TRUST, AND TUTTLE CAPITAL
MANAGEMENT, LLC ARE NOT AFFILIATED WITH THE ARK ETF TRUST, THE ARK INNOVATION ETF, OR ARK INVESTMENT MANAGEMENT
LLC.
PRINCIPAL RISKS:
As with all exchange traded funds, there is the risk that you could lose money through your investment in the Fund. Many factors affect the Fund's NAV and performance.
Effects of Compounding and Market Volatility Risk: The Fund has a daily investment objective and the Fund's performance for periods greater than a trading day will be
the result of each day's returns compounded over the period, which is very likely to differ from -100% of the ARK Innovation ETF's performance, before fees and
expenses. Compounding affects all investments, but has a more significant impact on funds that are inverse and that rebalance daily. For an inverse Fund, if adverse daily
performance of the ARK Innovation ETF reduces the amount of a shareholder's investment, any further adverse daily performance will lead to a smaller dollar loss
because the shareholder's investment had already been reduced by the prior adverse performance. Equally, however, if favorable daily performance of the ARK
Innovation ETF increases the amount of a shareholder's investment, the dollar amount lost due to future adverse performance will increase because the shareholder's
investment has increased.
The effect of compounding becomes more pronounced as the ARK Innovation ETF's volatility and the holding period increase. The impact of compounding will impact
each shareholder differently depending on the period of time an investment in the Fund is held and the volatility of the ARK Innovation ETF during shareholder's holding
period of an investment in the Fund.
The chart below provides examples of how the ARK Innovation ETF's volatility could affect the Fund's performance. Fund performance for periods greater than one
single day can be estimated given any set of assumptions for the following factors: a) ARK Innovation ETF's volatility; b) ARK Innovation ETF's performance; c) period
of time; d) financing rates associated with inverse exposure; e) other Fund expenses; and f) dividends or interest paid with respect to securities in the ARK Innovation
ETF. The chart below illustrates the impact of two principal factors – ARK Innovation ETF's volatility and ARK Innovation ETF's performance – on Fund performance.
The chart shows estimated Fund returns for a number of combinations of ARK Innovation ETF's volatility and ARK Innovation ETF's performance over a one-year
period. Performance shown in the chart assumes that: (i) no dividends were paid with respect to the securities included in the ARK Innovation ETF; (ii) there were no
Fund expenses; and (iii) borrowing/lending rates (to obtain inverse exposure) of 0%. If Fund expenses and/or actual borrowing/lending rates were reflected, the estimated
returns would be different than those shown. Particularly during periods of higher ARK Innovation ETF volatility, compounding will cause results for periods longer than
a trading day to vary from -100% of the performance of the ARK Innovation ETF.
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As shown in the chart below, the Fund would be expected to lose 6.04% if the ARK Innovation ETF provided no return over a one year period during which the ARK
Innovation ETF experienced annualized volatility of 25%. At higher ranges of volatility, there is a chance of a significant loss of value in the Fund, even if the ARK
Innovation ETF's return is flat. For instance, if the ARK Innovation ETF's annualized volatility is 100%, the Fund would be expected to lose 63.23% of its value,
even if the cumulative ARK Innovation ETF's return for the year was 0%. Areas shaded red represent those scenarios where the Fund can be expected to return less
than -100% of the performance of the ARK Innovation ETF and those shaded gray represent those scenarios where the Fund can be expected to return more than -100%
of the performance of the ARK Innovation ETF. The Fund's actual returns may be significantly better or worse than the returns shown below.
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The ARK Innovation ETF's annualized historical volatility rate for the five year period ended December 31, 2020 was 31.37%. The ARK Innovation ETF's highest
volatility rate for any one calendar year during the five year period was 48.89% and volatility for a shorter period of time may have been substantially higher. The ARK
Innovation ETF's annualized performance for the five-year period ended December 31, 2020 was 82.81%. Historical ARK Innovation ETF volatility and performance are
not indications of what the ARK Innovation ETF's volatility and performance will be in the future. The volatility of the securities that reflect the value of the ARK
Innovation ETF, such as swaps, may differ from the volatility of the ARK Innovation ETF.
Correlation Risk: A number of factors may impact the Fund's ability to achieve a high degree of inverse correlation with the ARK Innovation ETF. There is no guarantee
that the Fund will achieve a high degree of correlation with the ARK Innovation ETF.
Counterparty Risk: A counterparty (the other party to a transaction or an agreement or the party with whom the Fund executes transactions) to a transaction with the Fund
may be unable or unwilling to make timely principal, interest or settlement payments, or otherwise honor its obligations.
4

Derivatives Risk: The use of derivative instruments involves risks different from, or possibly greater than, the risks associated with investing directly in securities and
other traditional investments. These risks include (i) the risk that the counterparty to a derivative transaction may not fulfill its contractual obligations; (ii) risk of
mispricing or improper valuation; and (iii) the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, rate or index.
Derivative prices are highly volatile and may fluctuate substantially during a short period of time. Such prices are influenced by numerous factors that affect the markets,
including, but not limited to: changing supply and demand relationships; government programs and policies; national and international political and economic events,
changes in interest rates, inflation and deflation and changes in supply and demand relationships. Trading derivative instruments involves risks different from, or possibly
greater than, the risks associated with investing directly in securities.
Exchange Traded Fund Structure Risk: The Fund is structured as an exchange traded fund and as a result is subject to special risks, including:

•

The market prices of shares will fluctuate in response to changes in NAV and supply and demand for shares and will include a "bid-ask spread" charged
by the exchange specialists, market makers or other participants that trade the particular security. There may be times when the market price and the
NAV vary significantly. This means that Shares may trade at a discount to NAV.

•

In times of market stress, market makers may step away from their role market making in shares of exchange traded funds and in executing trades,
which can lead to differences between the market value of Fund shares and the Fund's NAV.

•

In stressed market conditions, the market for the Fund's shares may become less liquid in response to the deteriorating liquidity of the Fund's portfolio.
This adverse effect on the liquidity of the Fund's shares may, in turn, lead to differences between the market value of the Fund's shares and the Fund's
NAV.

Fixed Income Securities Risk: When the Fund invests in fixed income securities, the value of your investment in the Fund will fluctuate with changes in interest rates.
Typically, a rise in interest rates causes a decline in the value of fixed income securities owned by the Fund. In general, the market price of fixed income securities with
longer maturities will increase or decrease more in response to changes in interest rates than shorter-term securities. Other risk factors include credit risk (the debtor may
default), extension risk (an issuer may exercise its right to repay principal on a fixed rate obligation held by the Fund later than expected), and prepayment risk (the debtor
may pay its obligation early, reducing the amount of interest payments). These risks could affect the value of a particular investment by the Fund, possibly causing the
Fund's share price and total return to be reduced and fluctuate more than other types of investments.
Inverse Risk: Short (inverse) positions are designed to profit from a decline in the price of particular securities, investments in securities or indices. The Fund will lose
value if and when the ARK Innovation ETF's price rises – a result that is the opposite from traditional mutual funds and exchange traded funds. Like leveraged
investments, inverse positions may be considered aggressive. Inverse positions may also be leveraged. Such instruments may experience imperfect negative correlation
between the price of the investment and the underlying security or index. The use of inverse instruments may expose the Fund to additional risks that it would not be
subject to if it invested only in "long" positions.
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Large Capitalization Stock Risk: Large-capitalization companies may be less able than smaller capitalization companies to adapt to changing market conditions. Largecapitalization companies may be more mature and subject to more limited growth potential compared with smaller capitalization companies. During different market
cycles, the performance of large capitalization companies has trailed the overall performance of the broader securities markets.
Leverage Risk: Derivative contracts ordinarily have leverage inherent in their terms. The low margin deposits normally required in trading derivatives, including futures
contracts, permit a high degree of leverage. Accordingly, a relatively small price movement may result in an immediate and substantial loss to the Fund. The use of
leverage may also cause the Fund to liquidate portfolio positions when it would not be advantageous to do so in order to satisfy its obligations or to meet collateral
segregation requirements. The use of leveraged derivatives can magnify the Fund's potential for gain or loss and, therefore, amplify the effects of market volatility on the
Fund's share price.
Management Risk: The adviser's judgments about the attractiveness, value and potential appreciation of particular security or derivative in which the Fund invests may
prove to be incorrect and may not produce the desired results.
Market and Geopolitical Risk: The increasing interconnectivity between global economies and financial markets increases the likelihood that events or conditions in one
region or financial market may adversely impact issuers in a different country, region or financial market. Securities in the Fund's portfolio may underperform due to
inflation (or expectations for inflation), interest rates, global demand for particular products or resources, natural disasters, pandemics, epidemics, terrorism, regulatory
events and governmental or quasi-governmental actions. The occurrence of global events similar to those in recent years, such as terrorist attacks around the world,
natural disasters, social and political discord or debt crises and downgrades, among others, may result in market volatility and may have long term effects on both the U.S.
and global financial markets. It is difficult to predict when similar events affecting the U.S. or global financial markets may occur, the effects that such events may have
and the duration of those effects.
Non-Diversified Risk. The Fund's portfolio may focus on a limited number of investments and will be subject to potential for volatility than a diversified fund.
Small and Medium Capitalization Stock Risk: The earnings and prospects of small and medium sized companies are more volatile than larger companies and may
experience higher failure rates than larger companies. Small and medium sized companies normally have a lower trading volume than larger companies, which may tend
to make their market price fall more disproportionately than larger companies in response to selling pressures and may have limited markets, product lines, or financial
resources and lack management experience.
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Swap Risk: Swaps are subject to tracking risk because they may not be perfect substitutes for the instruments they are intended to hedge or replace. Over the counter
swaps are subject to counterparty default. Leverage inherent in derivatives will tend to magnify the Fund's losses.
US Treasury Risk: U.S. Treasury obligations are backed by the "full faith and credit" of the U.S. government and generally have negligible credit risk. Securities issued or
guaranteed by federal agencies or authorities and U.S. government-sponsored instrumentalities or enterprises may or may not be backed by the full faith and credit of the
U.S. government. The Fund may be subject to such risk to the extent it invests in securities issued or guaranteed by federal agencies or authorities and U.S. governmentsponsored instrumentalities or enterprises.
Performance:
Because the Fund has not yet launched, the performance section is omitted. In the future, performance information will be presented in this section of this Prospectus.
Also, shareholder reports containing financial and performance information will be delivered to shareholders semi-annually.
Adviser: Tuttle Capital Management, LLC. (the “Adviser”)
Portfolio Manager: Matthew Tuttle has served as the Fund's portfolio manager since the Fund's inception in November 2021.
Purchase and Sale of Fund Shares: The Fund will issue and redeem Shares at NAV per Share only in large blocks of 25,000 shares (each block of Shares is called a
"Creation Unit"). Creation Units are issued and redeemed for cash and/or in-kind for securities. Individual Shares may only be purchased and sold in secondary market
transactions through brokers. Except when aggregated in Creation Units, the shares are not redeemable securities of the Fund.
Shares of the Fund are listed for trading on Nasdaq Stock Market LLC (the "Exchange") and trade at market prices rather than NAV. Shares of the Fund may trade at a
price that is greater than, at, or less than NAV.
Tax Information: Dividends and capital gain distributions you receive from the Fund, whether you reinvest your distributions in additional Fund shares or receive them
in cash, are taxable to you at either ordinary income or capital gains tax rates unless you are investing through a tax-free plan. If you are investing through a tax free plan,
you will be taxed upon withdrawal from your account.
Payments to Broker-Dealers and Other Financial Intermediaries: If you purchase the Fund through a broker-dealer or other financial intermediary (such as a bank),
the Adviser may pay the intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or
other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial intermediary's website for more
information.
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