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Before you invest, you may want to review the Portfolio Building Block US Banks ETF (the “Fund”) statutory prospectus and statement 
of additional information, which contain more information about the Fund and its risks. The current statutory prospectus and statement 
of additional information dated May 19, 2026 are incorporated by reference into this Summary Prospectus. You can find the Fund’s 
statutory prospectus, statement of additional information, reports to shareholders, and other information about the Fund online at 
www.PortfolioBuildingBlockETFS.com/PBUB. You can also get this information at no cost by calling at (877) 955-2433 or by sending 
an e-mail request to info@PortfolioBuildingBlockETFS.com. 

Investment Objective 

The Portfolio Building Block US Banks ETF (the “Fund”) seeks to track the performance, before fees and expenses, of the BITA US 
Banking Select Index (the “Index”). 

Fees and Expenses of the Fund 

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)     
Management Fee(1)   0.14% 
Distribution and Service (12b-1) Fees  0.00% 
Other Expenses(2) None 
Total Annual Fund Operating Expenses  0.14% 
  
(1)  Under the Fund’s investment advisory agreement, in exchange for a single unitary management fee from the Fund, the Fund’s adviser 

has agreed to pay all expenses incurred by the Fund, except for its advisory fee, interest charges on any borrowings, dividends and 
other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase 
and sale of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution 
fees and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act 
of 1940 (the “1940 Act”), and litigation expenses, and other non-routine or extraordinary expenses.  

(2)  Estimated for the current year.  
  
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 hold or 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. The Example does not take into account brokerage commissions that you may pay on your purchases and sales of Shares. Although 
your actual costs may be higher or lower, based on these assumptions your costs would be: 
  

1 Year 3 Years 
$14 $45 

  
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 Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund is newly organized, portfolio turnover information is not yet available. 

www.PortfolioBuildingBlockETFS.com/PBUB
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Principal Investment Strategies 

Overview 

The Fund uses a “passive management” (or indexing) approach to track the performance, before fees and expenses, of the Index. The 
Index is constructed using a rules-based methodology that identifies companies in the banking industry with publicly traded ordinary 
shares listed on Nasdaq or the New York Stock Exchange, as classified by BITA GmbH (the “Index Provider”). 

Index Overview: 

The Index’s initial universe consists of all publicly listed equity securities for which sufficient relevant information is available from 
public sources. The initial universe is screened using the following criteria, which are based on each company’s financial information 
for the most recent quarter: 
  
  A. Banking Industry: To be eligible for inclusion, a company must be classified as operating within the banking industry 

according to a rules-based methodology defined by the Index Provider. This classification is determined by applying the 
following predefined criteria: 

  
According to BITA’s thematic data methodology, to be eligible companies must have a Thematic Exposure Score of 
at least 50%. A company’s total Thematic Exposure Score is equivalent to the sum of the revenue derived by the 
company from relevant products, services, and business activities (“PSA”), as a proportion of the company’s total 
revenue. 

BITA approaches the construction and research of Themes through the mapping of PSA into a set of granular “Sub-
Themes” designed to facilitate the construction of heavily focused index and data products. 

The universe includes companies whose PSA are integral to the banking ecosystem. These companies operate across 
the following Sub-Themes: 
  

  ● Diversified Banking Franchises: Companies that operate on a national or global scale with a diverse mix of revenue 
streams. These firms provide a broad range of financial services, including retail banking, commercial and corporate 
lending, payment processing, and wealth management services. Their operations often combine traditional banking with 
capital markets or insurance activities. 

  
  ● Regional & Community Banking: Companies that focus their banking operations within specific geographic regions or 

local communities. These firms are primarily engaged in traditional banking activities such as gathering local deposits 
and providing mortgage, consumer, and small business loans to their immediate market. Their business model is typically 
characterized by a strong reliance on net interest income derived from the spread between deposit rates and lending rates.  

  
  B. Market Capitalization: Companies with a free float market capitalization (i.e., the total market value of a company’s 

shares that are readily available for public trading, excluding shares held by insiders or controlling shareholders) of at 
least $10 billion. 

  
  C. Exchange Requirement: To be eligible for inclusion, a company’s shares must be listed on Nasdaq or the New York Stock 

Exchange. 
  
  D. Ordinary Shares: The Index includes only ordinary shares of eligible companies. Ordinary shares represent ownership in 

a company and typically give shareholders the right to vote and receive dividends. 
  
Companies that meet the foregoing screens are included in the Index. The Index is expected to be comprised of 18 constituents; however, 
the number of constituents will vary over time.  

The Index is reconstituted and rebalanced quarterly (reconstitution means the Index is updated with new eligible companies based on 
current data; rebalancing means the weights of the companies in the Index are adjusted). In addition, the Index Provider may determine 
to substitute an Index constituent or make an extraordinary adjustment to the Index if it determines an extraordinary event has occurred. 
The determination date for regular adjustments takes place on the first Friday of the rebalancing month. On each determination day, 
Index constituents are weighted according to their free-float market capitalization. In addition, the Index methodology includes the 
following capping constraints to limit the amount that an issuer or issuers can make up of the Index: (1) no single issuer may exceed 
25% of the Index weight; and (2) all issuers with individual weights above 4.5% may not, in the aggregate, exceed 45% of the total 
Index weight. 
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To the extent the Index is concentrated in a particular industry or industries, the Fund is expected to be concentrated in that industry or 
industries. It is expected that the Index will be concentrated in the Banking industry. 

The Index is owned, calculated, administered, and disseminated by the Index Provider. The Index Provider is not affiliated with the 
Fund’s investment adviser, Tidal Investments LLC (the “Adviser”). 

The Fund’s Investment Strategy 

Under normal circumstances, the Fund will invest at least 80% of the Fund’s net assets (plus borrowings for investment purposes) in 
component securities that make up the Index. 

The Fund attempts to invest all, or substantially all, of its assets in the component securities that make up the Index. The Fund will 
generally use a “replication” strategy to achieve its investment objective, meaning it generally will invest in all of the component 
securities of the Index. However, the Fund may use a “representative sampling” strategy, meaning it may invest in a sample of the 
securities in the Index whose risk, return and other characteristics closely resemble the risk, return and other characteristics of the Index 
as a whole, when the Adviser believes it is in the best interests of the Fund. For example, representative sampling may be used when 
replicating the Index involves practical difficulties or substantial costs, an Index constituent becomes temporarily illiquid, unavailable, 
or less liquid, or as a result of legal restrictions or limitations that apply to the Fund but not to the Index.  
   
The Fund is classified as “non-diversified,” which means the Fund may invest a larger percentage of its assets in the securities of a 
smaller number of issuers than a diversified fund. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized below. As with any investment, there is a risk that you could lose all or a 
portion of your investment in the Fund. Some or all of these risks may adversely affect the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—Principal Risks of Investing in the Funds.” 

An investment in the Fund entails risk. The Fund may not achieve its investment objective and there is a risk that you could lose all of 
your money invested in the Fund. The Fund is not a complete investment program. It is important that investors closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Equity Market Risk. Common stocks, such as those held by the Fund, are generally exposed to greater risk than other types of securities, 
such as preferred stock and debt obligations, because common stockholders generally have inferior rights to receive payment from 
specific issuers. The equity securities held in the Fund’s portfolio may experience sudden, unpredictable drops in value or long periods 
of decline in value. This may occur because of factors that affect securities markets generally or factors affecting specific issuers, 
industries, or sectors in which the Fund invests. 

Index Strategy Risk. The Fund’s strategy is linked to an Index maintained by the Index Provider that exercises complete control over 
the Index. The Index Provider may delay or add a rebalance date, which may adversely impact the performance of the Fund and its 
correlation to the Index. In addition, there is no guarantee that the methodology used by the Index Provider to identify constituents for 
the Index will achieve its intended result or positive performance. Errors in Index data, Index computations or the construction of the 
Index in accordance with its methodology may occur from time to time and may not be identified and/or corrected for a period of time 
or at all, which may have an adverse impact on the Fund. 

Data Risk. The composition of the Index is heavily dependent on information and data supplied by third parties (“Data”). When Data 
proves to be incorrect or incomplete, any decisions made in reliance thereon may lead to the inclusion or exclusion of securities from 
the Index universe that would have been excluded or included had the Data been correct and complete. If the composition of the Index 
reflects such errors, the Fund’s portfolio can be expected to also reflect the errors. 

Passive Investment Risk. The Fund invests in the securities included in, or representative of, its Index regardless of their investment 
merit. The Fund does not attempt to outperform its Index or take defensive positions in declining markets. As a result, the Fund’s 
performance may be adversely affected by a general decline in the market segments relating to its Index. 

Tracking Error Risk. While the Fund generally seeks to track the performance, before fees and expenses, of the Index, the performance 
of the Fund and its Index may differ from each other for a variety of reasons. For example, the Fund incurs operating expenses and 
portfolio transaction costs not incurred by the Index. In addition, the Fund may not be fully invested in the securities of the Index at all 
times or may hold securities not included in the Index. 

Concentration Risk. The Fund’s investment exposure will be concentrated in (or substantially exposed to) the same industry or group 
of industries to the extent the Index is so concentrated. In such event, the value of Shares may rise and fall more than the value of shares 
that invest in securities of companies in a broader range of industries.  



4 
 

Banking Companies Risk. Banks are especially subject to the adverse effects of economic recession, currency exchange rates, 
government regulation, decreases in the availability of capital, volatile interest rates, portfolio concentrations in geographic markets and 
in commercial and residential real estate loans, and competition from new entrants in their fields of business. In addition, banks are 
subject to extensive regulation at both the federal and state level, which may affect permissible activities, profitability and the amount 
of capital that they must maintain. The impact of changes in regulations and capital requirements on a banking company cannot be 
predicted and may negatively impact such banking company. Profitability is largely dependent on the availability and cost of capital 
funds and can fluctuate significantly when interest rates change. Credit losses resulting from financial difficulties of borrowers can 
negatively impact banking companies. Banks may also be subject to severe price competition. Competition among banking companies 
is high and failure to maintain or increase market share may result in lost market value.  

Financial Institutions Risk. Changes in the creditworthiness of financial institutions (including banks) may adversely affect the values 
of instruments of issuers in financial industries. Adverse developments in banking and other financial industries may cause the Fund to 
underperform relative to other funds that invest more broadly across different industries or have a smaller exposure to financial 
institutions. Other adverse developments that affect financial institutions or the financial services industry generally, or concerns or 
rumors about any events of these kinds or other similar risks, may reduce liquidity in the market generally or have other adverse effects 
on the economy or the Fund. In addition, the Fund may not be able to identify all potential solvency or stress concerns with respect to a 
financial institution or to transfer assets from one bank or financial institution to another in a timely manner in the event such bank or 
financial institution comes under stress or fails. Changes in governmental regulation and oversight of financial institutions may have an 
adverse effect on the financial condition of a financial institution.  

Economic and Market Risk. Economies and financial markets throughout the world are becoming increasingly interconnected, which 
increases the likelihood that events or conditions in one country or region will adversely impact markets or issuers in other countries or 
regions. Securities in the Fund’s portfolio may underperform in comparison to securities in the general financial markets, a particular 
financial market, or other asset classes, due to a number of factors, including inflation (or expectations for inflation), deflation (or 
expectations for deflation), interest rates, global demand for particular products or resources, market instability, financial system 
instability, debt crises and downgrades, embargoes, tariffs, sanctions and other trade barriers, regulatory events, other governmental trade 
or market control programs and related geopolitical events. In addition, the value of the Fund’s investments may be negatively affected 
by the occurrence of global events such as war, terrorism, environmental disasters, natural disasters or events, country instability, and 
infectious disease epidemics or pandemics. The imposition by the U.S. of tariffs on goods imported from foreign countries and reciprocal 
tariffs levied on U.S. goods by those countries also may lead to volatility and instability in domestic and foreign markets. 

ETF Risks 

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of 
financial institutions that are authorized to purchase and redeem Shares directly from the Fund (known as “Authorized 
Participants” or “APs”). In addition, there may be a limited number of market makers and/or liquidity providers in the 
marketplace. To the extent either of the following events occur, Shares may trade at a material discount to NAV and possibly 
face delisting: (i) APs exit the business or otherwise become unable to process creation and/or redemption orders and no other 
APs step forward to perform these services; or (ii) market makers and/or liquidity providers exit the business or significantly 
reduce their business activities and no other entities step forward to perform their functions. 

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

Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as The Nasdaq Stock Market, LLC (the 
“Exchange”), and may be traded on U.S. exchanges other than the Exchange, there can be no assurance that an active trading 
market for the Shares will develop or be maintained or that the Shares will trade with any volume, or at all, on any stock 
exchange. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying 
portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at market price that may 
be below, at or above the Fund’s NAV. Trading in 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 Shares on the Exchange 
is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “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 



5 
 

will remain unchanged. As a result, the Fund could be adversely affected and be unable to implement its investment strategies 
in the event of an unscheduled closing. 

Market Capitalization Risk 
  
  ● Large-Capitalization Investing. The securities of large-capitalization companies may be relatively mature compared to smaller 

companies and therefore subject to slower growth during times of economic expansion. Large-capitalization companies may 
also be unable to respond quickly to new competitive challenges, such as changes in technology and consumer tastes. 

  
New Fund Risk. The Fund is a recently organized management investment company with no operating history. As a result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

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

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

Underlying Index Risk. Neither the Fund’s investment adviser nor the Index Provider is able to guarantee the continuous availability 
or timeliness of the production of the Index. The calculation and dissemination of the Index values may be delayed if the information 
technology or other facilities of the Index Provider, calculation agent, data providers and/or relevant stock exchange malfunction for 
any reason. A significant delay may cause trading in shares of the Fund to be suspended. Errors in Index data, computation and/or the 
construction in accordance with its methodology may occur from time to time and may not be identified and corrected by the Index 
Provider, calculation agent or other applicable party for a period of time or at all, which may have an adverse impact on the Fund and 
its shareholders. 

Performance 

Performance information for the Fund is not included because the Fund has not completed a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of the Index and a broad measure of market performance. Although past performance of the Fund is no guarantee 
of how it will perform in the future, historical performance may give you some indication of the risks of investing in the Fund. Updated 
performance information will be available on the Fund’s website at www.PortfolioBuildingBlockETFS.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser” or “Tidal”) serves as investment adviser to the Fund. 

Portfolio Managers: 

The following individuals are jointly and primarily responsible for the day-to-day management of the Fund. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2026. 

Andy Hicks, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since 2026. 

Purchase and Sale of Shares  

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) and/or a designated amount of U.S. cash. 

Shares are listed on a national securities exchange, such as the Exchange, and individual Shares may only be bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than NAV, Shares 
may trade at a price greater than NAV (premium) or less than NAV (discount). 
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An investor may incur costs attributable to the difference between the highest price a buyer is willing to pay to purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.PortfolioBuildingBlockETFS.com. 

Tax Information  

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions on investments made through 
tax-deferred arrangements may be taxed later upon withdrawal of assets from those accounts. 

Financial Intermediary Compensation  

If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded products, including the Fund, or for other activities, such as marketing, 
educational training, or other initiatives related to the sale or promotion of Shares. These payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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