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SoFi Select 500 ETF – FUND SUMMARY 

Investment Objective 

The SoFi Select 500 ETF (the “Fund”) seeks to track the performance, before fees and expenses, of the Solactive SoFi US 500 Growth 
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(1) (expenses that you pay each year as a percentage of the value of your 
investment) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   

  
  

Management Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.19% 
Distribution and/or Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.00% 
Other Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.00% 
Total Annual Fund Operating Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.19% 
Less Fee Waiver . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     (0.19)% 
Total Annual Fund Operating Expenses After Fee Waiver(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.00% 
      

   
(1) The Fund’s investment adviser, Toroso Investments, LLC (“Toroso” or the “Adviser”), a Tidal Financial Group company, will

pay, or require a sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the 
case may be) excluding interest charges on any borrowings made for investment purposes, 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 1940 Act, and litigation
expenses, and other non-routine or extraordinary expenses. 

   
(2) The Adviser has agreed to waive its Management Fees for the Fund until at least June 30, 2024. This agreement may be

terminated only by, or with the consent of, the Trust’s Board of Trustees, on behalf of the Fund, upon sixty (60) days’ written 
notice to the Adviser. This Agreement may not be terminated by the Adviser without the consent of the Board of Trustees. 

  
Expense 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. The 
Example does not take into account brokerage commissions that you may pay on your purchases and sales of Shares. The management 
fee waiver discussed above is reflected only through June 30, 2024. Although your actual costs may be higher or lower, based on these 
assumptions your costs would be: 
  

1 Year 3 Years 5 Years 10 Years 
$0 $42 $88 $224 

  
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. For the 
fiscal year ended February 28, 2023, the Fund’s portfolio turnover rate was 17% of the average value of its portfolio. 

Principal Investment Strategies 

The Fund uses a “passive management” (or indexing) approach to track the performance, before fees and expenses, of the Index. The 
Index follows a rules-based methodology (described generally below) that tracks the performance of 500 of the largest U.S.-listed 
companies weighted based on a proprietary mix of their market capitalization and fundamental factors. The Index is owned and 
administered by Solactive AG (the “Index Provider”), and the Index Provider partnered with Social Finance, Inc. (“SoFi”) to co-develop 
the methodology used by the Index to determine the securities included in the Index. SoFi is not involved in the ongoing maintenance 
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of the Index or any discretionary decisions relating to its application, and does not act in the capacity of an index provider. SoFi has 
licensed certain of its trademarks to the Index Provider for use in connection with the Index. 

  
Solactive SoFi US 500 Growth Index 

Construction of the Index begins with the selection of the 500 largest constituents by market capitalization of the Solactive US Broad 
Market Index, a market capitalization-weighted index that includes equity securities of approximately 3,000 of the largest U.S. 
companies. This selection is subject to a 20% buffer rule to limit index turnover. The Index may include common stocks and equity 
interests in real estate investment trusts (“REITs”). 

The weight of each Index constituent is initially based on each constituent’s free-float market capitalization and then adjusted upward or 
downward based on a proprietary composite score calculated based on three growth-oriented fundamental factors of each company: trailing 
12-month sales growth, trailing 12-month earnings per share (“EPS”) growth, and 12-month forward-looking EPS growth consensus estimates. 
For each factor, the scores for all Index constituents are adjusted to account for outliers, and each company’s score is calculated relative to the 
average score for that factor. The composite score for a company reflects an average of that company’s score for each factor. 

The Index is rebalanced and reconstituted annually, effective on the first Wednesday of each May based on data as of the tenth business 
day prior to the reconstitution date. As of June 1, 2023, the three largest Index constituents and the weights were as follows: Amazon.com 
Inc. 6.31%; Apple Inc. 5.19%; and Microsoft Corp. 4.86%. 

The Fund’s Investment Strategy 

The Fund attempts to invest all, or substantially all, of its assets in the component securities that make up the Index. Under normal 
circumstances, at least 80% of the Fund’s total assets (exclusive of any collateral held from securities lending) will be invested in the 
component securities of the Index. The Adviser expects that, over time, the correlation between the Fund’s performance and that of the 
Index, before fees and expenses, will be 95% or better. 

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 (e.g., 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 generally may invest up to 20% of its total assets (exclusive of any collateral held from securities lending) in securities or 
other investments not included in the Index, but which the Adviser believes will help the Fund track the Index. For example, the Fund 
may invest in securities that are not components of the Index to reflect various corporate actions and other changes to the Index (such 
as reconstitutions, additions, and deletions). 

To the extent the Index concentrates (i.e., holds more than 25% of its total assets in the securities of a particular industry or group of 
related industries), the Fund will concentrate its investments to approximately the same extent as the Index. 

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 per share (“NAV”), 
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 Each Fund.” 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which it appears. 

Equity Market Risk. 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. 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 issuers. 

General 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), interest rates, global demand for particular products 
or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events, and government controls. 
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Sector Risk. At times the Fund may increase the relative emphasis of its investments in a particular sector or group of industries. The 
prices of securities of issuers in a particular sector may be more susceptible to fluctuations due to changes in economic or business 
conditions, government regulations, availability of basic resources or supplies, or other events that affect that industry or sector more 
than securities of issuers in other industries and sectors. To the extent that the Fund increases the relative emphasis of its investments in 
a particular industry or sector, the value of Shares may fluctuate in response to events affecting that industry or sector. 

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. 

   
○ Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer,

market, political, or economic developments than securities of large-capitalization companies. The securities of mid-
capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price changes
than large-capitalization stocks or the stock market as a whole. 

  
Models and Data Risk. The composition of the Index is heavily dependent on proprietary quantitative models as well as information 
and data supplied by third parties (“Models and Data”). When Models and Data prove 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 Models and 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. 

REIT Risk. Through its investments in REITs, the Fund is subject to the risks of investing in the real estate market, including decreases 
in property revenues, increases in interest rates, increases in property taxes and operating expenses, legal and regulatory changes, a lack 
of credit or capital, defaults by borrowers or tenants, environmental problems and natural disasters. 

REITs are subject to additional risks, including those related to adverse governmental actions; declines in property value and the real estate 
market; the potential failure to qualify for tax-free pass through of income; and exemption from registration as an investment company. 
REITs are dependent upon specialized management skills and may invest in relatively few properties, a small geographic area, or a small 
number of property types. As a result, investments in REITs may be volatile. To the extent the Fund invests in REITs concentrated in 
specific geographic areas or property types, the Fund may be subject to a greater loss as a result of adverse developments affecting such 
area or property types. REITs are pooled investment vehicles with their own fees and expenses and the Fund will indirectly bear a 
proportionate share of those fees and expenses. 

Cybersecurity Risk. With the increased use of technologies such as the Internet to conduct business, the Fund is susceptible to 
operational, information security, and related risks. Cyber incidents affecting the Fund or its service providers may cause disruptions 
and impact business operations, potentially resulting in financial losses, interference with the Fund’s ability to calculate its NAV, 
impediments to trading, the inability of shareholders to transact business, violations of applicable privacy and other laws, regulatory 
fines, penalties, reputational damage, reimbursement or other compensation costs, or additional compliance costs. 

Recent Market Events Risk. U.S. and international markets have experienced and may continue to experience significant periods of 
volatility in recent years and months due to a number of economic, political and global macro factors including rising inflation, 
uncertainty regarding central banks’ interest rate increases, the possibility of a national or global recession, trade tensions, political 
events, the war between Russia and Ukraine and the impact of the coronavirus (COVID-19) global pandemic. The global recovery from 
COVID-19 may last for an extended period of time. As a result of continuing political tensions and armed conflicts, including the war 
between Ukraine and Russia, the U.S. and the European Union imposed sanctions on certain Russian individuals and companies, 
including certain financial institutions, and have limited certain exports and imports to and from Russia. The war has contributed to 
recent market volatility and may continue to do so. 

Concentration Risk. The Fund’s investments will be concentrated in an 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. 
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ETF Risk. 
   

○ 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 NYSE Arca, Inc. (the “Exchange”), and 

may be traded on U.S. exchanges other than the Exchange, there can be no assurance that 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. Also, in stressed
market conditions, the market for Shares may become less liquid in response to deteriorating liquidity in the markets for
the Fund’s underlying portfolio holdings. These adverse effect on liquidity for Shares, in turn, could lead to wider bid/ask
spreads and differences between the market price of Shares and the underlying value of those Shares. 

  
Index ETF Risk. The Fund’s strategy is linked to an Index maintained by the Index Provider that exercises complete control over the 
Index. Neither the Adviser nor the Index Provider is able to guarantee the continuous availability or timeliness of the production of the 
Index. There is no assurance that the Index Provider, or any agents that act on its behalf, will compile the Index accurately, or that the 
Index will be determined, maintained, constructed, reconstituted, rebalanced, composed, calculated or disseminated accurately. The 
Adviser relies upon the Index Provider and its agents to compile, determine, maintain, construct, reconstitute, rebalance, compose, 
calculate (or arrange for an agent to calculate), and disseminate the Index accurately. 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. 
The Index may not reflect all companies meeting the Index’s eligibility criteria if certain characteristics of a company are not known at 
the time the Index is composed or reconstituted. 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. Any losses or costs associated with errors made by the Index Provider or its agents generally will be borne by the Fund 
and its shareholders. 

Tracking Error Risk. As with all index funds, 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. The use of sampling 
techniques may affect the Fund’s ability to achieve close correlation with its Index. The Fund may use a representative sampling strategy 
to achieve its investment objective, if the Adviser believes it is in the best interests of the Fund, which generally can be expected to 
produce a greater non-correlation risk. 

Performance 

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance from year to year. The bar chart shows the annual returns for the Fund. The table illustrates how the Fund’s average annual 
returns for the 1-year and since inception periods compare with those of the Index and a broad measure of market performance. The 
Fund’s past performance, before and after taxes, does not necessarily indicate how it will perform in the future. Updated performance 
information is available on the Fund’s website at www.sofi.com/invest/etfs/sfy/. 
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Calendar Year Ended December 31,    

 
  

The Fund’s calendar year-to-date return as of March 31, 2023 was 8.81%. 

During the period of time shown in the bar chart, the Fund’s highest quarterly return was 22.90% for the quarter ended June 30, 2020 
and the lowest quarterly return was -19.02% for the quarter ended June 30, 2022. 

Average Annual Total Returns   
For the Periods Ended December 31, 2022  

  1 Year   
Since Inception  

(April 10, 2019)   
Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -22.78%   9.35% 
Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -23.08%   8.99% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . .   -13.29%   7.30% 
Solactive SoFi US 500 Growth Index 
(reflects no deduction for fees, expenses, or taxes) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -22.77%   9.36% 
        
S&P 500 Total Return Index  
(reflects no deduction for fees, expenses, or taxes)   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -18.11%   9.78% 
  
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred 
arrangements such as an individual retirement account (“IRA”) or other tax-advantaged accounts. In certain cases, the figure representing 
“Return After Taxes on Distributions and Sale of Fund Shares” may be higher than other return figures for the same period due to a 
capital loss that occurs upon redemption and provides an assumed tax deduction that benefits the investor. 

Management 

Investment Adviser: Toroso Investments, LLC, a Tidal Financial Group company, serves as investment adviser to the Fund. 

Portfolio Manager: Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, is responsible for the day-to-day management of the 
Fund and has been the Fund’s portfolio manager since its inception in 2019. 

Purchase and Sale of Shares 

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only 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). 

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.” 
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Recent 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.sofi.com/invest/etfs/. 

Tax Information 

Fund distributions are generally taxable to shareholders as ordinary income, qualified dividend income, or capital gains (or a 
combination), unless an investment is in an 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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SoFi Next 500 ETF – FUND SUMMARY 

  
Investment Objective 

The SoFi Next 500 ETF (the “Fund”) seeks to track the performance, before fees and expenses, of the Solactive SoFi US Next 500 
Growth 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(1) (expenses that you pay each year as a percentage of the value of your 
investment) 

  
  

Management Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    0.19%
Distribution and/or Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    0.00%
Other Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    0.00%
Total Annual Fund Operating Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    0.19%
Less Fee Waiver . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    (0.19)%
Total Annual Fund Operating Expenses After Fee Waiver(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    0.00%
    

    
(1) The Fund’s investment adviser, Toroso Investments, LLC (“Toroso” or the “Adviser”), a Tidal Financial Group company, will

pay, or require a sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the 
case may be) excluding interest charges on any borrowings made for investment purposes, 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 1940 Act, and litigation
expenses, and other non-routine or extraordinary expenses. 

   
(2) The Adviser has agreed to waive its Management Fees for the Fund until at least June 30, 2024. This agreement may be

terminated only by, or with the consent of, the Trust’s Board of Trustees, on behalf of the Fund, upon sixty (60) days’ written 
notice to the Adviser. This Agreement may not be terminated by the Adviser without the consent of the Board of Trustees. 

  
Expense 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. The 
Example does not take into account brokerage commissions that you may pay on your purchases and sales of Shares. The management 
fee waiver discussed above is reflected only through June 30, 2024. Although your actual costs may be higher or lower, based on these 
assumptions your costs would be: 
  

1 Year 3 Years 5 Years 10 Years 
$0 $42 $88 $224 

  
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. 
For the fiscal year ended February 28, 2023, the Fund’s portfolio turnover rate was 38% of the average value of its portfolio. 

Principal Investment Strategies 

The Fund uses a “passive management” (or indexing) approach to track the performance, before fees and expenses, of the Index. The 
Index follows a rules-based methodology (described generally below) that tracks the performance of the 500 smallest of the 1,000 largest 
U.S.-listed companies weighted based on a proprietary mix of their market capitalization and fundamental factors. The Index is owned 
and administered by Solactive AG (the “Index Provider”), and the Index Provider partnered with Social Finance, Inc. (“SoFi”) to co-
develop the methodology used by the Index to determine the securities included in the Index. SoFi is not involved in the ongoing 
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maintenance of the Index or any discretionary decisions relating to its application, and does not act in the capacity of an index provider. 
SoFi has licensed certain of its trademarks to the Index Provider for use in connection with the Index. 

Solactive SoFi US Next 500 Growth Index 

Construction of the Index begins with the selection of the next 500 largest constituents after excluding the largest 500 constituents by 
market capitalization of the Solactive US Broad Market Index, a market capitalization-weighted index that includes equity securities of 
approximately 3,000 of the largest U.S. companies. This selection is subject to a 20% buffer rule to limit index turnover. The Index may 
include common stocks and equity interests in real estate investment trusts (“REITs”). 

The weight of each Index constituent is initially based on each constituent’s free-float market capitalization and then adjusted upward 
or downward based on a proprietary composite score calculated based on three growth-oriented fundamental factors of each company: 
trailing 12-month sales growth, trailing 12-month earnings per share (“EPS”) growth, and 12-month forward-looking EPS growth 
consensus estimates. For each factor, the scores for all Index constituents are adjusted to account for outliers, and each company’s score 
is calculated relative to the average score for that factor. The composite score for a company reflects an average of that company’s score 
for each factor. 

The Index is rebalanced and reconstituted annually, effective on the first Wednesday of each May based on data as of the tenth business 
day prior to such reconstitution date. As of June 1, 2023, the three largest Index constituents and the weights were as follows: First 
Citizens Bancshares Inc.1.09%; Dynatrace Inc. 0.92%; and Shockwave Medical Inc. 0.91%. 

The Fund’s Investment Strategy 

The Fund attempts to invest all, or substantially all, of its assets in the component securities that make up the Index. Under normal 
circumstances, at least 80% of the Fund’s total assets (exclusive of any collateral held from securities lending) will be invested in the 
component securities of the Index. The Adviser expects that, over time, the correlation between the Fund’s performance and that of the 
Index, before fees and expenses, will be 95% or better. 

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 (e.g., 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 generally may invest up to 20% of its total assets (exclusive of any collateral held from securities lending) in securities or 
other investments not included in the Index, but which the Adviser believes will help the Fund track the Index. For example, the Fund 
may invest in securities that are not components of the Index to reflect various corporate actions and other changes to the Index (such 
as reconstitutions, additions, and deletions). 

To the extent the Index concentrates (i.e., holds more than 25% of its total assets in the securities of a particular industry or group of 
related industries), the Fund will concentrate its investments to approximately the same extent as the Index. 

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 per share (“NAV”), 
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 Each Fund.” 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which it appears. 

Equity Market Risk. 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. 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 issuers. 
   
General 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), interest rates, 
global demand for particular products or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events, and 
government controls. 
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Sector Risk. At times the Fund may increase the relative emphasis of its investments in a particular sector or group of industries. The 
prices of securities of issuers in a particular sector may be more susceptible to fluctuations due to changes in economic or business 
conditions, government regulations, availability of basic resources or supplies, or other events that affect that industry or sector more 
than securities of issuers in other industries and sectors. To the extent that the Fund increases the relative emphasis of its investments in 
a particular industry or sector, the value of Shares may fluctuate in response to events affecting that industry or sector. 

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. 

   
○ Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer,

market, political, or economic developments than securities of large-capitalization companies. The securities of mid-
capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price changes
than large-capitalization stocks or the stock market as a whole. 

  
Models and Data Risk. The composition of the Index is heavily dependent on proprietary quantitative models as well as information 
and data supplied by third parties (“Models and Data”). When Models and Data prove 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 Models and 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. 

REIT Risk. Through its investments in REITs, the Fund is subject to the risks of investing in the real estate market, including decreases 
in property revenues, increases in interest rates, increases in property taxes and operating expenses, legal and regulatory changes, a lack 
of credit or capital, defaults by borrowers or tenants, environmental problems and natural disasters. 

REITs are subject to additional risks, including those related to adverse governmental actions; declines in property value and the real 
estate market; the potential failure to qualify for tax-free pass through of income; and exemption from registration as an investment 
company. REITs are dependent upon specialized management skills and may invest in relatively few properties, a small geographic 
area, or a small number of property types. As a result, investments in REITs may be volatile. To the extent the Fund invests in REITs 
concentrated in specific geographic areas or property types, the Fund may be subject to a greater loss as a result of adverse developments 
affecting such area or property types. REITs are pooled investment vehicles with their own fees and expenses and the Fund will indirectly 
bear a proportionate share of those fees and expenses. 

Cybersecurity Risk. With the increased use of technologies such as the Internet to conduct business, the Fund is susceptible to 
operational, information security, and related risks. Cyber incidents affecting the Fund or its service providers may cause disruptions 
and impact business operations, potentially resulting in financial losses, interference with the Fund’s ability to calculate its NAV, 
impediments to trading, the inability of shareholders to transact business, violations of applicable privacy and other laws, regulatory 
fines, penalties, reputational damage, reimbursement or other compensation costs, or additional compliance costs. 

Recent Market Events Risk. U.S. and international markets have experienced and may continue to experience significant periods of 
volatility in recent years and months due to a number of economic, political and global macro factors including rising inflation, 
uncertainty regarding central banks’ interest rate increases, the possibility of a national or global recession, trade tensions, political 
events, the war between Russia and Ukraine and the impact of the coronavirus (COVID-19) global pandemic. The global recovery from 
COVID-19 may last for an extended period of time. As a result of continuing political tensions and armed conflicts, including the war 
between Ukraine and Russia, the U.S. and the European Union imposed sanctions on certain Russian individuals and companies, 
including certain financial institutions, and have limited certain exports and imports to and from Russia. The war has contributed to 
recent market volatility and may continue to do so. 

Concentration Risk. The Fund’s investments will be concentrated in an 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. 
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ETF Risk. 
   

○ 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 NYSE Arca, Inc. (the “Exchange”), and 

may be traded on U.S. exchanges other than the Exchange, there can be no assurance that 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. Also, in stressed 
market conditions, the market for Shares may become less liquid in response to deteriorating liquidity in the markets for
the Fund’s underlying portfolio holdings. These adverse effect on liquidity for Shares, in turn, could lead to wider bid/ask 
spreads and differences between the market price of Shares and the underlying value of those Shares. 

  
Index ETF Risk. The Fund’s strategy is linked to an Index maintained by the Index Provider that exercises complete control over the 
Index. Neither the Adviser nor the Index Provider is able to guarantee the continuous availability or timeliness of the production of the 
Index. There is no assurance that the Index Provider, or any agents that act on its behalf, will compile the Index accurately, or that the 
Index will be determined, maintained, constructed, reconstituted, rebalanced, composed, calculated or disseminated accurately. The 
Adviser relies upon the Index Provider and its agents to compile, determine, maintain, construct, reconstitute, rebalance, compose, 
calculate (or arrange for an agent to calculate), and disseminate the Index accurately. 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. 
The Index may not reflect all companies meeting the Index’s eligibility criteria if certain characteristics of a company are not known at 
the time the Index is composed or reconstituted. 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. Any losses or costs associated with errors made by the Index Provider or its agents generally will be borne by the Fund 
and its shareholders. 

Tracking Error Risk. As with all index funds, 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. The use of sampling 
techniques may affect the Fund’s ability to achieve close correlation with its Index. The Fund may use a representative sampling strategy 
to achieve its investment objective, if the Adviser believes it is in the best interests of the Fund, which generally can be expected to 
produce a greater non-correlation risk. 

Performance 

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance from year to year. The bar chart shows the annual returns for the Fund. The table illustrates how the Fund’s average annual 
returns for the 1-year and since inception periods compare with those of the Index and a broad measure of market performance. The 
Fund’s past performance, before and after taxes, does not necessarily indicate how it will perform in the future. Updated performance 
information is available on the Fund’s website at www.sofi.com/invest/etfs/sfyx/. 
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Calendar Year Ended December 31,    

 
  

The Fund’s calendar year-to-date return as of March 31, 2023 was 3.93%. 

During the period of time shown in the bar chart, the Fund’s highest quarterly return was 27.47% for the quarter ended June 30, 2020 
and the lowest quarterly return was -28.94% for the quarter ended March 31, 2020. 

Average Annual Total Returns   
For the Periods Ended December 31, 2022  

  1 Year   
Since Inception  
(April 10, 2019)  

Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -22.66%   4.02% 
Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -23.00%   3.64% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . .   -13.26%   3.05% 
Solactive SoFi US Next 500 Growth Index 
(reflects no deduction for fees, expenses, or taxes) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -22.74%   4.02% 
        
S&P MidCap 400 Total Return Index  
(reflects no deduction for fees, expenses, or taxes)   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -13.06%   7.83% 
  
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred 
arrangements such as an individual retirement account (“IRA”) or other tax-advantaged accounts. In certain cases, the figure representing 
“Return After Taxes on Distributions and Sale of Fund Shares” may be higher than other return figures for the same period due to a 
capital loss that occurs upon redemption and provides an assumed tax deduction that benefits the investor. 

Management 

Investment Adviser: Toroso Investments, LLC, a Tidal Financial Group company, serves as investment adviser to the Fund. 

Portfolio Manager: Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, is responsible for the day-to-day management of the 
Fund and has been the Fund’s portfolio manager since its inception in 2019. 

Purchase and Sale of Shares 

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only 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). 

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.” 
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Recent 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.sofi.com/invest/etfs/. 

Tax Information 

Fund distributions are generally taxable to shareholders as ordinary income, qualified dividend income, or capital gains (or a 
combination), unless an investment is in an 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. 

  



13 
 

SoFi Social 50 ETF – FUND SUMMARY 

  
Investment Objective 

The SoFi Social 50 ETF (the “Fund”) seeks to track the performance, before fees and expenses, of the SoFi Social 50 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(1) (expenses that you pay each year as a percentage of the value of your 
investment) 

  
  

Management Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    0.29%
Distribution and/or Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    0.00%
Other Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    0.00%
Total Annual Fund Operating Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    0.29%
    

    
(1) The Fund’s investment adviser, Toroso Investments, LLC (“Toroso” or the “Adviser”), a Tidal Financial Group company, will pay,

or require a sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may 
be) excluding interest charges on any borrowings made for investment purposes, 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 1940 Act, and litigation expenses, and other non-routine 
or extraordinary expenses. 

  
Expense 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. 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 5 Years 10 Years 
$30 $93 $163 $368 

  
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. 
For the fiscal year ended February 28, 2023, the Fund’s portfolio turnover rate was 96% of the average value of its portfolio. 

Principal Investment Strategies 

The Fund uses a “passive management” (or indexing) approach to track the performance, before fees and expenses, of the Index. The 
Index follows a rules-based methodology (described generally below) that tracks the performance of a portfolio of the 50 most widely 
held U.S.-listed equity securities in self-directed brokerage accounts (the “SoFi Accounts”) of SoFi Securities, LLC, an affiliate of Social 
Finance, Inc. (“SoFi”), as determined using the rules-based methodology. The Index is owned and administered by Solactive AG (the 
“Index Provider”), which engaged SoFi to develop the rules set and related methodology used to determine the securities to be included 
in the Index. SoFi is not involved in the ongoing maintenance of the Index or any discretionary decisions relating to its application, and 
does not act in the capacity of an index provider. SoFi has licensed certain of its trademarks to the Index Provider for use in connection 
with the Index. 
   
SoFi Social 50 Index 

The Index is designed to reflect the 50 most widely held U.S.-listed equity securities in the SoFi Accounts as weighted by aggregate 
holdings within the SoFi Accounts. Securities eligible for inclusion in the Index must: (a) be U.S.-listed equity securities held in SoFi 
Accounts, and (b) have an average daily trading volume of at least $10,000,000 during the preceding one-month and six-month periods 
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(the “Eligible Universe”). The Index may include common stocks and equity interests in real estate investment trusts (“REITs”). ETFs 
and other investment companies are not eligible for the Index. Securities in the Eligible Universe are sorted based on (1) the number of 
SoFi Accounts that hold a particular security and (2) the total market value of the security held in the SoFi Accounts (the “Weighted 
Average Value”). Each security in the Eligible Universe is then ranked from highest to lowest based on its Weighted Average Value 
(e.g., the security with the highest Weighted Average Value is assigned rank 1). Subject to a “buffer rule” aimed at limiting Index 
turnover, securities ranked within the top 50 are included in the Index. 

Each security in the Index is then weighted based on its Weighted Average Value in relation to that of the other Index components and 
is subject to certain individual security weight and sector concentration caps. For example, the weight of each individual Index 
component is capped at 10%, and securities representing investments in any particular industry sector are capped at 50%. The Index is 
rebalanced and reconstituted monthly. 

As of June 1, 2023, the SoFi Accounts consisted of over 800,000 separate self-directed brokerage accounts. 

The Fund’s Investment Strategy 

The Fund attempts to invest all, or substantially all, of its assets in the component securities that make up the Index. Under normal 
circumstances, at least 80% of the Fund’s total assets (exclusive of any collateral held from securities lending) will be invested in the 
component securities of the Index. The Adviser expects that, over time, the correlation between the Fund’s performance and that of the 
Index, before fees and expenses, will be 95% or better. 

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 (e.g., 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 generally may invest up to 20% of its total assets (exclusive of any collateral held from securities lending) in securities or 
other investments not included in the Index, but which the Adviser believes will help the Fund track the Index. For example, the Fund 
may invest in securities that are not components of the Index to reflect various corporate actions and other changes to the Index (such 
as reconstitutions, additions, and deletions). 

To the extent the Index concentrates (i.e., holds more than 25% of its total assets in the securities of a particular industry or group of 
related industries), the Fund will concentrate its investments to approximately the same extent as the Index. 

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 per share (“NAV”), 
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 Each Fund.” 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which it appears. 

Concentration Risk. The Fund’s investments will be concentrated in an 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. 

User Bias Risk. The securities that comprise the Index are selected by retail investors holding SoFi Accounts, who may not be 
professional investors, may have no financial expertise, and may not do any research on the companies in which they invest prior to 
investing. In some cases, investment decisions made may be influenced by non-quantitative factors, including, without limitation, 
cognitive and emotional biases, resulting in the inclusion of certain securities in the Index which may underperform the market generally 
and result in lower returns for the Fund. 

Equity Market Risk. 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. 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 issuers. 

General 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 
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asset classes, due to a number of factors, including inflation (or expectations for inflation), interest rates, global demand for particular products 
or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events, and government controls. 

Sector Risk. At times the Fund may increase the relative emphasis of its investments in a particular sector or group of industries. The 
prices of securities of issuers in a particular sector may be more susceptible to fluctuations due to changes in economic or business 
conditions, government regulations, availability of basic resources or supplies, or other events that affect that industry or sector more 
than securities of issuers in other industries and sectors. To the extent that the Fund increases the relative emphasis of its investments in 
a particular industry or sector, the value of Shares may fluctuate in response to events affecting that industry or sector. 
   

○ Consumer Discretionary Sector Risk. The Fund may emphasize its investments in companies in the consumer discretionary 
sector, and therefore the performance of the Fund could be negatively impacted by events affecting this sector. The success
of consumer product manufacturers and retailers is tied closely to the performance of domestic and international 
economies, interest rates, exchange rates, competition, consumer confidence, changes in demographics and consumer
preferences. Companies in the consumer discretionary sector depend heavily on disposable household income and
consumer spending, and may be strongly affected by social trends and marketing campaigns. These companies may be
subject to severe competition, which may have an adverse impact on their profitability. As of February 28, 2023, 36.9%
of the Fund’s net assets were invested in the consumer discretionary sector. 

  
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. 

   
○ Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer,

market, political, or economic developments than securities of large-capitalization companies. The securities of mid-
capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price changes
than large-capitalization stocks or the stock market as a whole. 

  
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. 

REIT Risk. Through its investments in REITs, the Fund is subject to the risks of investing in the real estate market, including decreases 
in property revenues, increases in interest rates, increases in property taxes and operating expenses, legal and regulatory changes, a lack 
of credit or capital, defaults by borrowers or tenants, environmental problems and natural disasters. 

REITs are subject to additional risks, including those related to adverse governmental actions; declines in property value and the real estate 
market; the potential failure to qualify for tax-free pass through of income; and exemption from registration as an investment company. 
REITs are dependent upon specialized management skills and may invest in relatively few properties, a small geographic area, or a small 
number of property types. As a result, investments in REITs may be volatile. To the extent the Fund invests in REITs concentrated in 
specific geographic areas or property types, the Fund may be subject to a greater loss as a result of adverse developments affecting such 
area or property types. REITs are pooled investment vehicles with their own fees and expenses and the Fund will indirectly bear a 
proportionate share of those fees and expenses. 

Cybersecurity Risk. With the increased use of technologies such as the Internet to conduct business, the Fund is susceptible to 
operational, information security, and related risks. Cyber incidents affecting the Fund or its service providers may cause disruptions 
and impact business operations, potentially resulting in financial losses, interference with the Fund’s ability to calculate its NAV, 
impediments to trading, the inability of shareholders to transact business, violations of applicable privacy and other laws, regulatory 
fines, penalties, reputational damage, reimbursement or other compensation costs, or additional compliance costs. 

Recent Market Events Risk. U.S. and international markets have experienced and may continue to experience significant periods of 
volatility in recent years and months due to a number of economic, political and global macro factors including rising inflation, 
uncertainty regarding central banks’ interest rate increases, the possibility of a national or global recession, trade tensions, political 
events, the war between Russia and Ukraine and the impact of the coronavirus (COVID-19) global pandemic. The global recovery from 
COVID-19 may last for an extended period of time. As a result of continuing political tensions and armed conflicts, including the war 
between Ukraine and Russia, the U.S. and the European Union imposed sanctions on certain Russian individuals and companies, 
including certain financial institutions, and have limited certain exports and imports to and from Russia. The war has contributed to 
recent market volatility and may continue to do so. 
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ETF Risk. 
   

○ 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 NYSE Arca, Inc. (the “Exchange”), and 

may be traded on U.S. exchanges other than the Exchange, there can be no assurance that 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. Also, in stressed
market conditions, the market for Shares may become less liquid in response to deteriorating liquidity in the markets for
the Fund’s underlying portfolio holdings. These adverse effect on liquidity for Shares, in turn, could lead to wider bid/ask
spreads and differences between the market price of Shares and the underlying value of those Shares. 

  
Index ETF Risk. The Fund’s strategy is linked to an Index maintained by the Index Provider that exercises complete control over the 
Index. Neither the Adviser nor the Index Provider is able to guarantee the continuous availability or timeliness of the production of the 
Index. There is no assurance that the Index Provider, or any agents that act on its behalf, will compile the Index accurately, or that the 
Index will be determined, maintained, constructed, reconstituted, rebalanced, composed, calculated or disseminated accurately. The 
Adviser relies upon the Index Provider and its agents to compile, determine, maintain, construct, reconstitute, rebalance, compose, 
calculate (or arrange for an agent to calculate), and disseminate the Index accurately. 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. 
The Index may not reflect all companies meeting the Index’s eligibility criteria if certain characteristics of a company are not known at 
the time the Index is composed or reconstituted. 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. Any losses or costs associated with errors made by the Index Provider or its agents generally will be borne by the Fund 
and its shareholders. 

Third Party Data Risk.  The composition of the Index, and consequently the Fund’s portfolio, is heavily dependent on information and 
data calculated and published by an independent third party calculation agent (“Third Party Data”). When Third Party 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 that 
would have been excluded or included had the Third Party Data been correct and complete. If the composition of the Index reflects such 
errors, the Fund’s portfolio can also be expected to reflect the errors. 

Tracking Error Risk. As with all index funds, 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. The use of sampling 
techniques may affect the Fund’s ability to achieve close correlation with its Index. The Fund may use a representative sampling strategy 
to achieve its investment objective, if the Adviser believes it is in the best interests of the Fund, which generally can be expected to 
produce a greater non-correlation risk. 
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Performance  

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance from year to year. The bar chart shows the annual returns for the Fund. The table illustrates how the Fund’s average annual 
returns for the 1-year and since inception periods compare with those of the Index and a broad measure of market performance. The 
Fund’s past performance, before and after taxes, does not necessarily indicate how it will perform in the future. On June 30, 2020, the 
Fund’s investment objective and principal investment strategies were substantially revised; therefore, the performance and 
average annual total returns for periods prior to that date were achieved under the Fund’s prior investment objective and 
principal investment strategies and would have differed if the Fund’s current investment objective and principal investment 
strategies had been in effect during those periods. Updated performance information is available on the Fund’s website at 
www.sofi.com/invest/etfs/sfyf. 

Calendar Year Ended December 31,    

 
  

The Fund’s calendar year-to-date return as of March 31, 2023 was 22.41%. 

During the period of time shown in the bar chart, the Fund’s highest quarterly return was 33.66% for the quarter ended June 30, 2021 
and the lowest quarterly return was -31.01% for the quarter ended June 30, 2022. 

Average Annual Total Returns   
For the Periods Ended December 31, 2022  

  1 Year   
Since Inception  
(May 7, 2019)  

Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -47.68%   -0.03% 
Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -47.86%   -0.22% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . .   -28.16%   -0.03% 
SoFi Social 50 Index 
(reflects no deduction for fees, expenses, or taxes) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -48.17%   -0.19% 
        
S&P 500 Total Return Index  
(reflects no deduction for fees, expenses, or taxes)   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -18.11%   10.01% 
  
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred 
arrangements such as an individual retirement account (“IRA”) or other tax-advantaged accounts. In certain cases, the figure representing 
“Return After Taxes on Distributions and Sale of Fund Shares” may be higher than other return figures for the same period due to a 
capital loss that occurs upon redemption and provides an assumed tax deduction that benefits the investor. 

Management 

Investment Adviser: Toroso Investments, LLC, a Tidal Financial Group company, serves as investment adviser to the Fund. 

Portfolio Manager: Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, is responsible for the day-to-day management of the 
Fund and has been the Fund’s portfolio manager since its inception in 2019. 
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Purchase and Sale of Shares 

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only 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). 

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.” 

Recent 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.sofi.com/invest/etfs/. 

Tax Information 

Fund distributions are generally taxable to shareholders as ordinary income, qualified dividend income, or capital gains (or a 
combination), unless an investment is in an 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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SoFi Be Your Own Boss ETF – FUND SUMMARY 

Investment Objective 

The SoFi Be Your Own Boss ETF (the “Fund”) seeks long-term capital appreciation. 

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(1) (expenses that you pay each year as a percentage of the value of your 
investment)      
Management Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       0.59%
Distribution and/or Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       0.00%
Other Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       0.00%
Total Annual Fund Operating Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       0.59%
        
(1) The Fund’s investment adviser, Toroso Investments, LLC (“Toroso” or the “Adviser”), a Tidal Financial Group company, will pay,

or require a sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may 
be) excluding 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 1940 Act, and litigation expenses, and other non-routine or extraordinary 
expenses. 

  
Expense 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. 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 5 Years 10 Years 
$60 $189 $329 $738 

        
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. For the 
fiscal year ended February 28, 2023, the Fund’s portfolio turnover rate was 38% of the average value of its portfolio. 

Principal Investment Strategies 

The Fund is an actively-managed exchange-traded fund (“ETF”) that seeks to achieve its investment objective primarily by investing in 
a portfolio of companies listed globally that the Adviser considers part of the “gig economy”. The “gig economy” refers to the group of 
companies that embrace, support, or otherwise benefit from a workforce where individual employees or independent contractors are 
empowered to create their own freelance business by leveraging recent developments in technology platforms that enable individuals to 
offer their services directly to retail and commercial customers. Examples of gig economy businesses include selling or reselling products 
through auction platforms or web-based stores and offering delivery services through an app-based platform. 
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The Adviser considers the gig economy to include five categories of companies, and constructs the Fund’s portfolio based on the 
following weights: 
  
30% to 60% Companies that directly facilitate and participate in revenue generation from gig economy businesses (e.g., app-based 

platforms, auction sites, web-based stores, and other commission-based platforms) 
20% to 40% Companies that enable or support gig economy businesses in marketing and sales functions (e.g., social media platforms,

messaging platforms) 
5% to 20% Companies that facilitate financial transactions for gig economy businesses through apps or web-based platforms 
5% to 15% Companies that support the ability of individuals to operate a gig economy business without participating in a

commission or revenue-based model (e.g., companies providing health care, technology, or other back office services) 
0% to 10% Other companies that are expected to benefit from the growth of gig economy businesses and associated lifestyle changes

for individuals engaged in gig economy businesses 
    
The Adviser purchases and sells securities based on changes in the Adviser’s assessment of which companies are likely to benefit the 
most from their role in the gig economy. The Fund may invest in equity securities of large-, mid-, and small-capitalization companies 
listed on a U.S., non-U.S. developed, or emerging markets exchange. 

The Fund may invest significantly in companies in the communication services and technology sectors. 

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 per share (“NAV”), 
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 Each Fund.” 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which it appears. 

Equity Market Risk. 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. 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 issuers. 

General 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), interest rates, 
global demand for particular products or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events, and 
government controls. 

Sector Risk. At times the Fund may increase the relative emphasis of its investments in a particular sector or group of industries. The 
prices of securities of issuers in a particular sector may be more susceptible to fluctuations due to changes in economic or business 
conditions, government regulations, availability of basic resources or supplies, or other events that affect that industry or sector more 
than securities of issuers in other industries and sectors. To the extent that the Fund increases the relative emphasis of its investments in 
a particular industry or sector, the value of Shares may fluctuate in response to events affecting that industry or sector. 
   

○ Communication Services Sector Risk. The Fund may emphasize its investments in companies in the communication services
sector, and therefore the performance of the Fund could be negatively impacted by events affecting this sector.
Communication services companies are susceptible to the risk of potential obsolescence of products and services due to 
technological advancements and innovation competition among companies. Demand for product, shifting consumer
demographics and shifting consumer preferences can drastically affect a communication services company’s profitability. 
Companies in the communication services sector may be particular targets of cyber-security losses and potential theft of
proprietary or consumer information or disruptions in service, which could have a material adverse effect on their businesses. 
Companies in the communication services sector may also be affected by other competitive pressures, such as pricing
competition, as well as research and development costs, substantial capital requirements and government regulation. As of
February 28, 2023, 39.4% of the Fund’s net assets were invested in the communication services sector. 

   
○ Technology Sector Risk. The Fund may emphasize its investments in companies in the technology sector, and therefore the

performance of the Fund could be negatively impacted by events affecting this sector. The securities of technology or technology-
related companies have historically been more volatile than those of other companies, especially recently. Market or economic
factors impacting technology companies and companies that rely heavily on technological advances could have a significant
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effect on the value of the Fund’s investments. The value of stocks of technology companies and companies that rely heavily on
technology is particularly vulnerable to rapid changes in technology product cycles, rapid product obsolescence, government
regulation and competition, both domestically and internationally, including competition from foreign competitors with lower
production costs. Stocks of technology companies and companies that rely heavily on technology, especially those of smaller,
less-seasoned companies, tend to be more volatile than the overall market. Technology companies are heavily dependent on
patent and intellectual property rights, the loss or impairment of which may adversely affect profitability. As of February 28,
2023, 30.7% of the Fund’s net assets were invested in the technology sector. 

  

Management Risk. The Fund is actively-managed and may not meet its investment objective based on the Adviser’s success or failure 
to implement investment strategies for the Fund. 

Currency Exchange Rate Risk. The Fund’s assets may include exposure to investments denominated in non-U.S. currencies or in 
securities or other assets that provide exposure to such currencies. Changes in currency exchange rates and the relative value of non-
U.S. currencies will affect the value of the Fund’s investments and the value of your Fund shares. 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 and you may lose money. 

Emerging Markets Risk. The Fund may invest in securities issued by companies domiciled or headquartered in emerging market 
nations. Investments in securities traded in developing or emerging markets, or that provide exposure to such securities or markets, can 
involve additional risks relating to political, economic, currency, or regulatory conditions not associated with investments in U.S. 
securities and investments in more developed international markets. Such conditions may impact the ability of the Fund to buy, sell, or 
otherwise transfer securities, adversely affect the trading market and price for Shares and cause the Fund to decline in value. 

Foreign Securities Risk. Investments in securities or other instruments of non-U.S. issuers involve certain risks not involved in domestic 
investments and may experience more rapid and extreme changes in value than investments in securities of U.S. companies. Financial 
markets in foreign countries often are not as developed, efficient, or liquid as financial markets in the United States, and therefore, the 
prices of non-U.S. securities and instruments can be more volatile. In addition, the Fund will be subject to risks associated with adverse 
political and economic developments in foreign countries, which may include the imposition of economic sanctions. Generally, there is 
less readily available and reliable information about non-U.S. issuers due to less rigorous disclosure or accounting standards and 
regulatory practices. 

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. 

   
○ Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer,

market, political, or economic developments than securities of large-capitalization companies. The securities of mid-
capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price changes
than large-capitalization stocks or the stock market as a whole. 

   
○ Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse issuer,

market, political, or economic developments than securities of large- or mid-capitalization companies. The securities of small-
capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price changes
than large- or mid-capitalization stocks or the stock market as a whole. There is typically less publicly available information
concerning smaller-capitalization companies than for larger, more established companies. 

  
Cybersecurity Risk. With the increased use of technologies such as the Internet to conduct business, the Fund is susceptible to 
operational, information security, and related risks. Cyber incidents affecting the Fund or its service providers may cause disruptions 
and impact business operations, potentially resulting in financial losses, interference with the Fund’s ability to calculate its NAV, 
impediments to trading, the inability of shareholders to transact business, violations of applicable privacy and other laws, regulatory 
fines, penalties, reputational damage, reimbursement or other compensation costs, or additional compliance costs. 

Recent Market Events Risk. U.S. and international markets have experienced and may continue to experience significant periods of 
volatility in recent years and months due to a number of economic, political and global macro factors including rising inflation, 
uncertainty regarding central banks’ interest rate increases, the possibility of a national or global recession, trade tensions, political 
events, the war between Russia and Ukraine and the impact of the coronavirus (COVID-19) global pandemic. The global recovery from 
COVID-19 may last for an extended period of time. As a result of continuing political tensions and armed conflicts, including the war 
between Ukraine and Russia, the U.S. and the European Union imposed sanctions on certain Russian individuals and companies, 
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including certain financial institutions, and have limited certain exports and imports to and from Russia. The war has contributed to 
recent market volatility and may continue to do so. 

ETF Risk. 
   

○ 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. Because securities held by the Fund may trade on
foreign exchanges that are closed when the Fund’s primary listing exchange is open, the Fund is likely to experience
premiums and discounts greater than those of ETFs holding only domestic securities. 

   
○ 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 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. Also, in stressed
market conditions, the market for Shares may become less liquid in response to deteriorating liquidity in the markets for the
Fund’s underlying portfolio holdings. These adverse effect on liquidity for Shares, in turn, could lead to wider bid/ask spreads
and differences between the market price of Shares and the underlying value of those Shares. 

  
Performance 

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance from year to year. The bar chart shows the annual returns for the Fund. The table illustrates how the Fund’s average annual 
returns for the 1-year and since inception periods compare with those of broad measures of market performance. The Fund’s past 
performance, before and after taxes, does not necessarily indicate how it will perform in the future. Updated performance information 
is available on the Fund’s website at www.sofi.com/invest/etfs/byob. 

Calendar Year Ended December 31,   
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The Fund’s calendar year-to-date return as of March 31, 2023 was 23.68%. 

During the period of time shown in the bar chart, the Fund’s highest quarterly return was 49.85% for the quarter ended June 30, 2020 
and the lowest quarterly return was -32.72% for the quarter ended June 30, 2022. 

Average Annual Total Returns  
For the Periods Ended December 31, 2022  
  

1 Year 
  Since Inception   

(May 7, 2019) 
Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -55.04%   -10.49% 
Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -55.04%   -10.79% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . .   -32.58%   -7.68% 
S&P 500 Total Return Index . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .         
(reflects no deduction for fees, expenses, or taxes)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -18.11%   10.01% 
        
Nasdaq 100 Total Return Index  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .         
(reflects no deduction for fees, expenses, or taxes)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -32.38%   11.29% 
        
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred 
arrangements such as an individual retirement account (“IRA”) or other tax-advantaged accounts. In certain cases, the figure representing 
“Return After Taxes on Distributions and Sale of Fund Shares” may be higher than other return figures for the same period due to a 
capital loss that occurs upon redemption and provides an assumed tax deduction that benefits the investor. 

Management 

Investment Adviser: Toroso Investments, LLC, a Tidal Financial Group company, serves as investment adviser to the Fund. 

Portfolio Managers: Michael Venuto, Chief Investment Officer for the Adviser, is responsible for the day-to-day management of the 
Fund and has been a portfolio manager of the Fund since its inception in 2019. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, is responsible for the day-to-day management of the Fund and has been 
the Fund’s portfolio manager since its inception in 2019. 

David Dziekanski, Portfolio Manager for the Adviser, is responsible for the day-to-day management of the Fund and has been the Fund’s 
portfolio manager since September 2020. 

Purchase and Sale of Shares 

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only 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). 

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.” 

Recent 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.sofi.com/invest/etfs/. 

Tax Information 

Fund distributions are generally taxable to shareholders as ordinary income, qualified dividend income, or capital gains (or a 
combination), unless an investment is in an 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. 
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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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SoFi Weekly Income ETF – FUND SUMMARY 

Investment Objective 

The SoFi Weekly Income ETF (the “Fund”) seeks to provide current income. 

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(1)  (expenses that you pay each year as a percentage of the value of your 
investment)      
Management Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       0.59%
Distribution and/or Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       0.00%
Other Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       0.00%
Total Annual Fund Operating Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       0.59%
        
(1) The Fund’s investment adviser, Toroso Investments, LLC (“Toroso” or the “Adviser”), a Tidal Financial Group company, will pay,

or require a sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may 
be) excluding 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 1940 Act, and litigation expenses, and other non-routine or extraordinary 
expenses. 

  
Expense 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. 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 5 Years 10 Years 
$60 $189 $329 $738 

        
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. 
For the fiscal year ended February 28, 2023, the Fund’s portfolio turnover rate was 50% of the average value of its portfolio. 

Principal Investment Strategies 

The Fund is an actively-managed exchange-traded fund (“ETF”) that seeks to achieve its investment objective, under normal 
circumstances, by investing in U.S.-dollar denominated investment grade and non-investment grade (also known as “high-yield” or 
“junk”) fixed income securities and instruments and distributes income from its investments to shareholders weekly. The Fund makes 
its weekly income distributions each Friday (or, in the event the NYSE is closed for trading on Friday, on a day earlier in the week). 
While obligations of any maturity may be purchased, under normal circumstances, the Fund will generally have a short to intermediate 
overall effective duration (i.e., typically less than three years). Effective duration is a measure of the Fund’s price sensitivity to changes 
in yields or interest rates and a fund with a higher effective duration will, under normal circumstances, have a greater sensitivity to 
interest rates. For example, if a portfolio has a duration of one year, and interest rates increase (fall) by 2%, the portfolio will decline 
(increase) in value by approximately 2%. However, duration may not accurately reflect the true interest rate sensitivity of instruments 
held by the Fund and, therefore, the Fund’s exposure to changes in interest rates. 

Investment decisions for the Fund are made by Income Research + Management (“IR+M” or the “Sub-Adviser”), the Fund’s sub-
adviser, primarily through a fundamental analysis of available debt instruments and their issuers. IR+M applies a bottom-up investing 
approach focusing on the analysis of individual companies rather than on the industry or sector in which a company operates or on the 
economy as a whole. 
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IR+M’s bottom-up process focuses on the following attributes of investment opportunities: 
  

Credit IR+M evaluates the strength of a company’s management, its financial statements, and its competitive position in its
industry or peer group. 

Structure IR+M focuses on the shape of the curve reflecting the relationship of a bond’s price to interest rates (also known as
“convexity”) with a particular interest in the extent to which an instrument may be callable (i.e., the issuer can redeem
the bond prior to its maturity date) or have other such options attached to it that may affect the bond’s convexity. This 
analysis favors bonds with positive convexity (i.e., where the price would be expected to increase as interest rates rise)
and those with structures that may add to the bond’s effective yield without increasing credit risk. 

Price IR+M seeks bonds that it believes are under- or mis-priced and will seek to avoid bonds it determines are overpriced. 

    
The Fund may invest in a variety of fixed income instruments with a fixed or floating (variable) interest rate. The Fund may hold U.S 
government securities, including Treasury securities, Treasury Inflation Protected Securities (“TIPS”), and agency bonds. The Fund 
may also invest in corporate debt, commercial and residential mortgage-backed securities (“CMBS” and “RMBS”, respectively) 
(including collateralized mortgage obligations (“CMOs”), including interest only and principal only instruments), asset-backed 
securities (“ABS”), municipal securities, convertible securities, pass-through securities, and U.S. dollar denominated securities issued 
or guaranteed by foreign governments, their agencies, or instrumentalities, and floating rate securities (such as bank loans). The Fund 
may also invest in non-investment grade bonds (including distressed securities), non-investment grade bank loans, and bonds of 
emerging market issuers. The Fund’s investment in mortgage-backed securities (“MBS”) may include both agency and non-agency 
MBS. The portion of the Fund invested in non-investment grade instruments may be up to 100% of the Fund’s total assets. 

The Fund may purchase or sell securities on a when-issued, delayed delivery, or forward commitment basis, including the use of the 
“To Be Announced” (“TBA”) market for MBS investments. The Fund may invest up to 15% of its net assets in securities that are deemed 
to be illiquid, which may include private placements, certain Rule 144A securities (which are subject to resale restrictions), and securities 
of issuers that are bankrupt or in default. 

The Fund is expected to generally have significant exposure to companies in the financial services sector, although the Fund will not 
concentrate (i.e., investment more than 25% of its total assets) in any particular industry. The Fund is considered to be non-diversified, 
which means that it may invest more of its assets in the securities of a single issuer or a smaller number of issuers than if it were 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 per share (“NAV”), 
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 Each Fund.” 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which it appears. 

ABS Risk. The value of ABS may be significantly affected by changes in interest rates, the market’s perception of issuers, and the 
creditworthiness of the parties involved. These securities may have a structure that makes their reaction to interest rate changes and 
other factors difficult to predict, making their value highly volatile. 

Agency Debt Risk. Bonds or debentures issued by U.S. government agencies, government-sponsored entities, or government 
corporations, including, among others, Federal National Mortgage Association (“Fannie Mae”) and Federal Home Loan Mortgage 
Corporation (“Freddie Mac”), are generally backed only by the general creditworthiness and reputation of the U.S. government agency, 
government-sponsored entity, or government corporation issuing the bond or debenture and are not guaranteed by the U.S. Department 
of the Treasury (“U.S. Treasury”) or backed by the full faith and credit of the U.S. government. For obligations of Fannie Mae, Freddie 
Mac and other agencies that have been placed under conservatorship of the federal government, there is no guarantee that the financial 
support will continue. If the conservatorship is terminated, the investments of holders, including the Fund, of mortgage-backed securities 
and other obligations issued by Fannie Mae and Freddie Mac will no longer have the protection of the U.S. Treasury. 

CMBS Risk. CMBS are subject to the risk that if there is a shortfall in loan payments from borrowers or if an underlying property is 
sold via foreclosure and does not generate sufficient proceeds to meet scheduled payments on all bond classes, investments in the most 
subordinate outstanding bond class will incur a principal loss first, with any further losses impacting more senior classes in reverse order 
of payment priority. CMBS are historically more volatile than RMBS. Such securities are subject to credit, interest rate, prepayment, 
and extension risks. (See “Credit Risk,” “Interest Rate Risk,” “Prepayment Risk,” and “Extension Risk” for more information on these 
risks.) 
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CMOs Risk. CMOs represent interests in a short-term, intermediate-term or long-term portion of a mortgage pool. Each portion of the pool 
receives monthly interest payments, but the principal repayments pass through to the short-term CMO first and to the long-term CMO last. 
In the event of a bankruptcy or other default of a broker who issued the CMO held by the Fund, the Fund could experience both delays in 
liquidating its position and losses. In addition, classes of CMOs may also include interest only (“IOs”) and principal only (“POs”). IOs and 
POs are stripped mortgage-backed securities representing interests in a pool of mortgages the cash flow from which has been separated into 
interest and principal components. IOs (interest only securities) receive the interest portion of the cash flow while POs (principal only 
securities) receive the principal portion. IOs and POs can be extremely volatile in response to changes in interest rates. As interest rates rise 
and fall, the value of IOs tends to move in the same direction as interest rates. When payments on mortgages underlying a PO are slow, the 
life of the PO is lengthened and the yield to maturity is reduced. Investments in CMOs are subject to the same risks as direct investments 
in the underlying mortgage-backed securities including credit, interest rate, prepayment, and extension risks. (See “Credit Risk,” “Interest 
Rate Risk,” “Prepayment Risk,” and “Extension Risk” for more information on these risks.) 

Convertible Securities Risk. Convertible securities rank senior to the issuer’s common stock, but may be subordinate to senior debt 
obligations. In part, the total return for a convertible security may depend upon the performance of the underlying stock into which it 
can be converted. Synthetic convertibles may respond differently to market fluctuations than traditional convertible securities. They are 
also subject to counterparty risk. 

Credit Risk. Issuers and/or counterparties may fail to make payments when due or default completely. If an issuer’s or counterparty’s 
financial condition worsens, the credit quality of the issuer or counterparty may deteriorate, making it difficult for the Fund to sell such 
investments. Changes in an issuer’s credit rating or the market’s perception of an issuer’s creditworthiness may also affect the value of 
an investment in that issuer. 

Event Risk. Corporate issuers may undergo restructurings, such as mergers, leveraged buyouts, takeovers, or similar events financed 
by increased debt. As a result of the added debt, the credit quality and market value of a company’s bonds and/or other debt securities 
may decline significantly. 

General 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), interest rates, global demand for particular products 
or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events, and government controls. 

High-Yield Securities Risk. High-yield securities (also known as “junk” bonds) carry a greater degree of risk and are more volatile 
than investment grade securities and are considered speculative. High-yield securities may be issued by companies that are restructuring, 
are smaller and less creditworthy, or are more highly indebted than other companies. This means that they may have more difficulty 
making scheduled payments of principal and interest. Changes in the value of high-yield securities are influenced more by changes in 
the financial and business position of the issuing company than by changes in interest rates when compared to investment grade 
securities. The Fund’s investments in high-yield securities expose it to a substantial degree of credit risk. 

Illiquid Investments Risk. The Fund may, at times, hold illiquid investments, by virtue of the absence of a readily available market for 
certain of its investments, or because of legal or contractual restrictions on sales. The Fund could lose money if it is unable to dispose 
of an investment at a time or price that is most beneficial to the Fund. 

Interest Rate Risk. The Fund’s investments in fixed income securities will change in value based on changes in interest rates. Typically, 
a rise in interest rates causes a decline in the value of fixed income securities owned by the Fund. Rising interest rates across the U.S. 
and international financial systems may result in fixed income markets becoming more volatile. A rise in rates tends to have a greater 
impact on the prices of longer term or duration securities. As interest rates rise, the Fund faces a heightened risk. Securities with greater 
interest rate sensitivity and longer maturities generally are subject to greater fluctuations in value. 

MBS Risk. Mortgage-related securities represent ownership in pools of mortgage loans assembled for sale to investors by various 
government agencies such as Ginnie Mae and government-related organizations such as Fannie Mae and Freddie Mac. Although these 
mortgage-related securities are guaranteed by a third party or otherwise similarly secured, the market value of the security, which may 
fluctuate, is not so secured. The mortgage market in the United States has experienced and may in the future experience difficulties that 
may adversely affect the performance and market value of certain of the Fund’s mortgage-related investments. These securities also are 
subject to risk of default on the underlying mortgage or asset, particularly during periods of economic downturn. Small movements in 
interest rates may quickly and significantly reduce the value of certain mortgage back securities. MBS securities are subject to credit, interest 
rate, prepayment, and extension risks. (See “Credit Risk,” “Interest Rate Risk,” “Prepayment Risk,” and “Extension Risk” for more 
information on these risks.) 

Municipal Securities Risk. Municipal securities can be significantly affected by political or economic changes, including changes made 
in the law after issuance of the securities, as well as uncertainties in the municipal market related to taxation, legislative changes or the 
rights of municipal security holders, including in connection with an issuer insolvency. Municipal securities backed by current or 
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anticipated revenues from a specific project or specific assets can be negatively affected by the inability to collect revenues from the 
project or the assets. 

Rating Agencies Risks. Ratings are not an absolute standard of quality. Ratings are general indicators that reflect only the view of the 
originating rating agencies from which an explanation of the significance of such ratings may be obtained. There is no assurance that a 
particular rating will continue for any given period of time or that any such rating will not be revised downward or withdrawn entirely. 
Such changes may negatively affect the liquidity or market price of the securities in which the Fund invests. The ratings of securitized 
assets may not adequately reflect the credit risk of those assets due to their structure. 

RMBS Risk. The rate of defaults and losses on residential mortgage loans will be affected by a number of factors, including general 
economic conditions and those in the geographic area where the mortgaged property is located, the terms of the mortgage loan, the 
borrower’s equity in the mortgaged property, and the financial circumstances of the borrower. RMBS are particularly susceptible to 
prepayment risks, as they generally do not contain prepayment penalties and a reduction in interest rates will increase the prepayments 
on the RMBS. Such securities are also subject to credit, interest rate, and extension risks. (See “Credit Risk,” “Interest Rate Risk,” and 
“Extension Risk” for more information on these risks.) 

Sector Risk. At times the Fund may increase the relative emphasis of its investments in a particular sector or group of industries. The 
prices of securities of issuers in a particular sector may be more susceptible to fluctuations due to changes in economic or business 
conditions, government regulations, availability of basic resources or supplies, or other events that affect that industry or sector more 
than securities of issuers in other industries and sectors. To the extent that the Fund increases the relative emphasis of its investments in 
a particular industry or sector, the value of Shares may fluctuate in response to events affecting that industry or sector. 
   

○ Financial Services Sector Risk. The Fund may emphasize its investments in companies in the financial services sector, and
therefore the performance of the Fund could be negatively impacted by events affecting this sector. This sector can be
significantly affected by changes in interest rates, government regulation, the rate of defaults on corporate, consumer and
government debt, the availability and cost of capital, and disruptions in the banking sector, among other factors. Insurance 
companies, in particular, may be significantly affected by changes in interest rates, catastrophic events, price and market
competition, the imposition of premium rate caps, or other changes in government regulation or tax law and/or rate
regulation, which may have an adverse impact on their profitability. This sector has experienced significant losses in the
recent past, and the impact of more stringent capital requirements and of recent or future regulation on any individual
financial company or on the sector as a whole cannot be predicted. In recent years, cyber attacks and technology 
malfunctions and failures have become increasingly frequent in this sector and have caused significant losses. As of
February 28, 2023, 26.6% of the Fund’s net assets were invested in the financial services sector. 

  
TIPS Risk. Interest payments on TIPS are unpredictable and will fluctuate as the principal and corresponding interest payments are 
adjusted for inflation. There can be no assurance that the Consumer Price Index (“CPI”) will accurately measure the real rate of inflation 
in the prices of goods and services. Any increases in the principal amount of TIPS will be considered taxable ordinary income, even 
though the Fund will not receive the principal until maturity. As a result, the Fund may make income distributions to shareholders that 
exceed the cash it receives. In addition, TIPS are subject to credit risk and interest rate risk. 

U.S. Government Obligations Risk. Obligations of U.S. government agencies and authorities receive varying levels of support and 
may not be backed by the full faith and credit of the U.S. government, which could affect the Fund’s ability to recover should they 
default. No assurance can be given that the U.S. government will provide financial support to its agencies and authorities if it is not 
obligated by law to do so. Additionally, market prices and yields of securities supported by the full faith and credit of the U.S. 
government or other countries may decline or be negative for short or long periods of time. 

Uncertain Tax Treatment. Below investment grade instruments may present special tax issues for the Fund. U.S. federal income tax rules 
are not entirely clear about issues such as when the Fund may cease to accrue interest, original issue discount (“OID”) or market discount, 
when and to what extent deductions may be taken for bad debts or worthless instruments, how payments received on obligations in default 
should be allocated between principal and income and whether exchanges of debt obligations in a bankruptcy or workout context are taxable, 
which may make it difficult for the Fund to satisfy the annual distribution requirements applicable to RICs. 

Valuation Risk. The prices provided by the Fund’s pricing services or independent dealers or the fair value determinations made by the 
Adviser may be different from the prices used by other investment companies or from the prices at which debt obligations are actually 
bought and sold. The prices of certain debt obligations provided by pricing services may be subject to frequent and significant change, 
and will vary depending on the information that is available. 

When-Issued, Delayed Delivery, and Forward Commitment Risks. The purchase of securities on a when-issued, delayed delivery, 
or forward commitment basis involves a risk of loss if the value of the security to be purchased declines prior to the settlement date. 

Call Risk. During periods of falling interest rates, an issuer of a callable bond held by the Fund may “call” or repay the security prior to its 
stated maturity, and the Fund may have to reinvest the proceeds at lower interest rates, resulting in a decline in the Fund’s income. 
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Extension Risk. When interest rates rise, certain obligations will be repaid by the obligor more slowly than anticipated, causing the 
value of these securities to fall. 

Floating or Variable Rate Securities Risk. Securities with floating or variable interest rates are generally less sensitive to interest rate 
changes than securities with fixed interest rates, but may decline in value if their interest rates do not rise as much, or as quickly, as 
comparable market interest rates. Although floating or variable rate securities are generally less sensitive to interest rate risk than fixed 
rate securities, they are subject to credit, liquidity and default risk and may be subject to legal or contractual restrictions on resale, which 
could impair their value. 

Bank Loans Risk. Bank loans often involve borrowers whose financial conditions are troubled or uncertain and companies that are highly 
leveraged. The market for bank loans may not be highly liquid and the Fund may have difficulty selling bank loans. These investments 
expose the Fund to the credit risk of both the financial institution and the underlying borrower. Bank loans generally are subject to legal or 
contractual restrictions on resale. In addition, bank loans may have trade settlement periods extending beyond seven days, which means 
that, in certain cases, it could take the Fund a significant amount of time to get its money after selling an investment. Bank loans may be 
structured such that they are not “securities” under federal securities laws and therefore not subject to federal securities laws protections 
against fraud and misrepresentation. As such, there can be no assurances that fraud or misrepresentation will not occur with respect to bank 
loans in which the Fund invests. 

Management Risk. The Fund is actively-managed and may not meet its investment objective based on IR+M’s success or failure to 
implement investment strategies for the Fund. 

Prepayment Risk. The issuer of certain securities may repay principal in advance, especially when yields fall. Changes in the rate at 
which prepayments occur can affect the return on investment of these securities. When debt obligations are prepaid or when securities 
are called, the Fund may have to reinvest in securities with a lower yield. The Fund also may fail to recover additional amounts (i.e., 
premiums) paid for securities with higher coupons, resulting in an unexpected capital loss. 

Privately Placed Securities Risk. Privately placed securities generally are less liquid than publicly traded securities and the Fund may 
not always be able to sell such securities without experiencing delays in finding buyers or reducing the sale price for such securities. 
The disposition of some of the securities held by the Fund may be restricted under federal securities laws. As a result, the Fund may not 
be able to dispose of such investments at a time when, or at a price at which, it desires to do so and may have to bear expenses of 
registering these securities, if necessary. These securities may also be difficult to value. 

Cybersecurity Risk. With the increased use of technologies such as the Internet to conduct business, the Fund is susceptible to 
operational, information security, and related risks. Cyber incidents affecting the Fund or its service providers may cause disruptions 
and impact business operations, potentially resulting in financial losses, interference with the Fund’s ability to calculate its NAV, 
impediments to trading, the inability of shareholders to transact business, violations of applicable privacy and other laws, regulatory 
fines, penalties, reputational damage, reimbursement or other compensation costs, or additional compliance costs. 

Dividend Risk. Dividend payments may fluctuate widely in amounts. There is no guarantee that issuers of the securities held by the 
Fund will declare dividends in the future or that, if declared, they will either remain at current levels or increase over time. An issuer of 
a security may be unwilling or unable to pay income on a security. Dividends are paid only when declared by an issuer’s board of 
directors, and the amount of any dividend may vary over time. The Fund’s NAV may fluctuate based on the timing of the receipt and 
payment of dividends. 

Emerging Markets Risk. Investments in securities traded in developing or emerging markets, or that provide exposure to such securities 
or markets, can involve additional risks relating to political, economic, currency, or regulatory conditions not associated with 
investments in U.S. securities and investments in more developed international markets. Such conditions may impact the ability of the 
Fund to buy, sell, or otherwise transfer securities, adversely affect the trading market and price for Shares and cause the Fund to decline 
in value. 

ETF Risk. 
   

○ 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. 

   
○ Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include

cash as part of its redemption proceeds. For example, the Fund may not be able to redeem in-kind certain securities held 
by the Fund (e.g., derivative instruments and bonds that cannot be broken up beyond certain minimum sizes needed for
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transfer and settlement). In such a case, the Fund may be required to sell or unwind portfolio investments to obtain the
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions
than if the in-kind redemption process was used. 

   
○ 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. Because securities held by the Fund may trade on 
foreign exchanges that are closed when the Fund’s primary listing exchange is open, the Fund is likely to experience
premiums and discounts greater than those of ETFs holding only domestic securities. 

   
○ Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and 

may be traded on U.S. exchanges other than the Exchange, there can be no assurance that 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. Also, in stressed
market conditions, the market for Shares may become less liquid in response to deteriorating liquidity in the markets for
the Fund’s underlying portfolio holdings. These adverse effect on liquidity for Shares, in turn, could lead to wider bid/ask
spreads and differences between the market price of Shares and the underlying value of those Shares. 

  
Foreign Securities Risk. Investments in securities or other instruments of non-U.S. issuers involve certain risks not involved in domestic 
investments and may experience more rapid and extreme changes in value than investments in securities of U.S. companies. Financial 
markets in foreign countries often are not as developed, efficient, or liquid as financial markets in the United States, and therefore, the 
prices of non-U.S. securities and instruments can be more volatile. In addition, the Fund will be subject to risks associated with adverse 
political and economic developments in foreign countries, which may include the imposition of economic sanctions. Generally, there is 
less readily available and reliable information about non-U.S. issuers due to less rigorous disclosure or accounting standards and 
regulatory practices. 

LIBOR Risk. Instruments in which the Fund invests may pay interest at floating rates based on the London Interbank Offered Rate 
(“LIBOR”) or may be subject to interest caps or floors based on LIBOR. LIBOR is an interest rate benchmark that will no longer be offered 
after June 30, 2023. The U.S. Congress passed the Adjustable Interest Rate (LIBOR) Act on March 15, 2022. The LIBOR Act replaces 
references to LIBOR for U.S. contracts that will not mature before June 30, 2023 with benchmark replacements based on the Secured 
Overnight Financing Rate (“SOFR”). SOFR is a broad measure of the cost of borrowing cash overnight collateralized by U.S. Treasury 
securities and is published daily by the Federal Reserve Bank of New York. The benchmark replacement rate may not have the same value 
or economic equivalence as LIBOR. The transition from LIBOR could have a significant impact on the financial markets, including 
increased volatility and illiquidity in markets for instruments that currently rely on LIBOR to determine interest rates and a reduction in the 
values of some LIBOR-based investments. The transition to an alternative interest rate may not be orderly, may occur over various time 
periods or may have unintended consequences. 

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. 

Recent Market Events Risk. U.S. and international markets have experienced and may continue to experience significant periods of 
volatility in recent years and months due to a number of economic, political and global macro factors including rising inflation, 
uncertainty regarding central banks’ interest rate increases, the possibility of a national or global recession, trade tensions, political 
events, the war between Russia and Ukraine and the impact of the coronavirus (COVID-19) global pandemic. The global recovery from 
COVID-19 may last for an extended period of time. As a result of continuing political tensions and armed conflicts, including the war 
between Ukraine and Russia, the U.S. and the European Union imposed sanctions on certain Russian individuals and companies, 
including certain financial institutions, and have limited certain exports and imports to and from Russia. The war has contributed to 
recent market volatility and may continue to do so. 
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TBA Securities and Rolls Risk. TBA transactions are subject to increased credit risk and increased overall investment exposure. TBA 
rolls involve the risk that the Fund’s counterparty will be unable to deliver the MBS underlying the TBA roll at the fixed time. If the 
buyer files for bankruptcy or becomes insolvent, the buyer or its representative may ask for and receive an extension of time to decide 
whether to enforce the Fund’s repurchase obligation. In addition, the Fund earns interest by investing the transaction proceeds during 
the roll period. TBA roll transactions may have the effect of creating leverage in the Fund’s portfolio. 

Performance 

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance from year to year. The bar chart shows the annual returns for the Fund. The table illustrates how the Fund’s average annual 
returns for the 1-year and since inception periods compare with those of a broad measure of market performance. The Fund’s past 
performance, before and after taxes, does not necessarily indicate how it will perform in the future. Updated performance information 
is available on the Fund’s website at www.sofi.com/invest/etfs/tgif. 

Calendar Year Ended December 31,   

 
  

The Fund’s calendar year-to-date return as of March 31, 2023 was 2.07%. 

During the period of time shown in the bar chart, the Fund’s highest quarterly return was 3.24% for the quarter ended December 31, 
2022 and the lowest quarterly return was -5.89% for the quarter ended June 30, 2022.  

Average Annual Total Returns  

For the Periods Ended December 31, 2022 
  
  

1 Year 
  Since Inception   

(October 1, 2020) 
Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -6.61%   0.62% 
Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -8.16%   -0.93% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . .   -3.88%   -0.14% 
        
Bloomberg 1-3 Year Credit Index . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .         
(reflects no deduction for fees, expenses, or taxes)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -3.40%   -1.36% 
        
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred 
arrangements such as an individual retirement account (“IRA”) or other tax-advantaged accounts. In certain cases, the figure representing 
“Return After Taxes on Distributions and Sale of Fund Shares” may be higher than other return figures for the same period due to a 
capital loss that occurs upon redemption and provides an assumed tax deduction that benefits the investor. 
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Management 

Investment Adviser 

Toroso Investments, LLC (“Toroso” or the “Adviser”), a Tidal Financial Group company, serves as investment adviser to the Fund. 

Sub-Adviser 

Income Research + Management serves as investment sub-adviser to the Fund. 

Portfolio Managers  

William A. O’Malley, CFA, Chief Executive Officer and Co-Chief Investment Officer for IR+M, is responsible for the day-to-day 
management of the Fund and has been a portfolio manager of the Fund since its inception in 2020. 

James E. Gubitosi, CFA, Senior Portfolio Manager and Co-Chief Investment Officer for IR+M, is responsible for the day-to-day 
management of the Fund and has been a portfolio manager of the Fund since its inception in 2020. 

William O’Neill, CFA, Senior Portfolio Manager for IR+M, is responsible for the day-to-day management of the Fund and has been a 
portfolio manager of the Fund since its inception in 2020. 

Charles A. Ragauss, CFA, Portfolio Manager for Toroso, has been a portfolio manager of the Fund since its inception in 2020. 

Purchase and Sale of Shares 

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only 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). 

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.” 

Recent 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.sofi.com/invest/etfs/. 

Tax Information 

Fund distributions are generally taxable to shareholders as ordinary income, qualified dividend income, or capital gains (or a 
combination), unless an investment is in an 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, Sub-
Adviser or their 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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SoFi Weekly Dividend ETF – FUND SUMMARY 

Investment Objective 

The SoFi Weekly Dividend ETF (the “Fund”) seeks to track the performance, before fees and expenses, of the SoFi Sustainable Dividend 
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(1) (expenses that you pay each year as a percentage of the value of your 
investment)      
Management Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       0.49% 
Distribution and/or Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       0.00% 
Other Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       0.00% 
Total Annual Fund Operating Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       0.49% 
       
        

(1) The Fund’s investment adviser, Toroso Investments, LLC (“Toroso” or the “Adviser”), a Tidal Financial Group company, will pay,
or require a sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may 
be) excluding 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 1940 Act, and litigation expenses, and other non-routine or extraordinary expenses. 

  
Expense 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. 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 5 Years 10 Years 
$50 $157 $274 $616 

        
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. 
For the fiscal year ended February 28, 2023, the Fund’s portfolio turnover rate was 69% of the average value of its portfolio. 

Principal Investment Strategies 

The Fund uses a “passive management” (or indexing) approach to track the performance, before fees and expenses, of the Index. The 
Index follows a rules-based methodology (described generally below) that tracks the performance of the equity securities of publicly-
traded, large- and mid-capitalization U.S. and non-U.S. companies in developed markets that are selected based on a set of dividend 
filters focused on dividend sustainability, described below. The Index is owned and administered by Solactive AG (the “Index 
Provider”), and the Index Provider partnered with Social Finance, Inc. (“SoFi”) to co-develop the methodology used by the Index to 
determine the securities included in the Index. SoFi is not involved in the ongoing maintenance of the Index or any discretionary 
decisions relating to its application, and does not act in the capacity of an index provider. SoFi has licensed certain of its trademarks to 
the Index Provider for use in connection with the Index. 

SoFi Sustainable Dividend Index 

The Index’s initial investible universe consists of all of the securities comprising the Solactive GBS Developed Markets Large & Mid 
Cap USD Index (the “GBS Universe”). The GBS Universe tracks the performance of the large- and mid-capitalization segment covering 
approximately the largest 85% of the free-float market capitalization in developed markets. To be eligible for inclusion in the Index at 
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its next reconstitution, companies in the GBS Universe must meet the following eligibility requirements as of each selection day 
(“Selection Day”), which is 10 weekdays before the scheduled rebalance day: 
   

○ Liquidity. Companies must have a minimum average daily value traded (“ADV”) of $5 million USD over the previous 1-month 
and 6-months periods ($3.75 million USD for companies already included in the Index); 

   
○ Market Capitalization. Companies must have a minimum free-float market capitalization of $1 billion USD ($750 million USD

for companies already included in the Index). Free-float market capitalization measures a company’s market capitalization 
based on the number of outstanding shares for trading by the general public, rather than the total value of all of the company’s 
shares of stock; 

   
○ Dividend Sustainability. Companies must have a stable dividend payout in which they paid regular dividends during the

previous twelve months and be forecasted to pay regular dividends during the next twelve months. In order to forecast the
payment of regular dividends, the Index Provider utilizes a third-party service provider to provide consensus estimates of
dividends per share. Companies must also have dividends per share over the previous twelve months which are higher or equal
to 90% of the annual dividends per share paid out one year ago and five years ago; 

   
○ Payout Ratio. Companies must have a payout ratio between 0% and 100% (for companies already included in the Index, the

payout ratio needs to be outside of this range for two consecutive Selection Days to be removed from the Index). The payout
ratio is the percentage of earnings paid to shareholders in dividends, determined by the total amount of dividends paid out to
shareholders per share during the last twelve months divided by the latest reported company earnings per share over the 12
months. The payout ratio is used to determine earnings paid to shareholders versus earnings retained by the company. A
company with negative earnings will have a negative payout ratio; 

   
○ Debt/Equity Ratio. Companies must have a debt/equity ratio that is not in the top 10% of companies included in the GBS 

Universe in their respective sector; 
   

○ Price Return. Companies must have a 1-year price return that does not rank in the bottom 5% of companies included in the
GBS Universe; and 

   
○ Dividend Yield. The companies that meet the eligibility requirements set forth above are included in the Index if they have a

dividend yield over the past 12 months that is higher than 1.2x the weighted average dividend yield of the GBS Universe.
“Dividend yield” is a financial ratio (dividend divided by price) that shows how much a company pays out in dividends each
year relative to its stock price. If less than 100 companies meet the eligibility requirements to be included in the Index, additional 
companies are selected based on the highest dividend yield until the Index reaches 100 constituent companies. 

  
The weight of each Index constituent is based on each constituent’s free-float market capitalization. Individual security weights are 
capped at 5%. Any excess weight is distributed among the securities within the same sector that have not yet reached the 5% cap on a 
pro-rata basis. Additionally, individual sector weights are capped at 30% with any excess weight distributed among the sectors that have 
not reached the 30% cap on a pro-rata basis. 

The Index is rebalanced and reconstituted quarterly on the last business day of each February, May, August, and November based on 
data that is ten weekdays prior to the date of such rebalance and reconstitution. 

As of June 1, 2023, the three largest Index constituents and their weights were as follows: Exxon Mobil Corp. 3.54%; Johnson & Johnson 
3.44%; and JPMorgan Chase & Co. 3.38%. 

The Fund’s Investment Strategy 

The Fund attempts to invest all, or substantially all, of its assets in the component securities that make up the Index. 

Under normal circumstances, the Fund will invest at least 80% its net assets (plus any borrowing made for investment purposes) in 
dividend paying securities. 

The Fund distributes income from its investments to shareholders weekly. The Fund makes its weekly income distributions each 
Thursday (or, in the event the New York Stock Exchange (“NYSE”) is closed for trading on Thursday, on a day earlier in the week). 
However, although the Fund intends to maintain a consistent weekly income distribution, depending upon the timing of the receipt and 
payment of dividends from the Fund’s underlying holdings, the amount of the Fund’s weekly income distribution may fluctuate and the 
Fund’s NAV will fluctuate accordingly. 

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 
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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 (e.g., 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 generally may invest in securities or other investments not included in the Index, but which the Adviser believes will help the 
Fund track the Index. For example, the Fund may invest in securities that are not components of the Index to reflect various corporate 
actions and other changes to the Index (such as reconstitutions, additions, and deletions). 

To the extent the Index concentrates (i.e., holds more than 25% of its total assets) in the securities of a particular industry or group of 
related industries, the Fund will concentrate its investments to approximately the same extent as the Index. 

The Fund is deemed to be non-diversified under the Investment Company Act of 1940, as amended (the “1940 Act”), which means that 
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. 

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 per share (“NAV”), 
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 Fund—Principal Risks of Investing in the Fund.” 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear 

Equity Market Risk. Common stocks 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. 

General 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), interest rates, 
global demand for particular products or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events, and 
government controls. 

Sector Risk. At times the Fund may increase the relative emphasis of its investments in a particular sector or group of industries. The 
prices of securities of issuers in a particular sector may be more susceptible to fluctuations due to changes in economic or business 
conditions, government regulations, availability of basic resources or supplies, or other events that affect that industry or sector more 
than securities of issuers in other industries and sectors. To the extent that the Fund increases the relative emphasis of its investments in 
a particular industry or sector, the value of Shares may fluctuate in response to events affecting that industry or sector. 
   

○ Financial Services Sector Risk. The Fund may emphasize its investments in companies in the financial services sector, and
therefore the performance of the Fund could be negatively impacted by events affecting this sector. This sector can be
significantly affected by changes in interest rates, government regulation, the rate of defaults on corporate, consumer and
government debt, the availability and cost of capital, and disruptions in the banking sector, among other factors. Insurance
companies, in particular, may be significantly affected by changes in interest rates, catastrophic events, price and market
competition, the imposition of premium rate caps, or other changes in government regulation or tax law and/or rate regulation, 
which may have an adverse impact on their profitability. This sector has experienced significant losses in the recent past, and
the impact of more stringent capital requirements and of recent or future regulation on any individual financial company or on 
the sector as a whole cannot be predicted. In recent years, cyber attacks and technology malfunctions and failures have become
increasingly frequent in this sector and have caused significant losses. As of February 28, 2023, 26.6% of the Fund’s net assets 
were invested in the financial services sector. 

  
Dividend Risk. Dividend payments may fluctuate widely in amounts. There is no guarantee that issuers of the securities held by the 
Fund will declare dividends in the future or that, if declared, they will either remain at current levels or increase over time. An issuer of 
a security may be unwilling or unable to pay income on a security. Dividends are paid only when declared by an issuer’s board of 
directors, and the amount of any dividend may vary over time. The Fund’s NAV may fluctuate based on the timing of the receipt and 
payment of dividends. 
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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. 

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. 

   
○ Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer, market,

political, or economic developments than securities of large-capitalization companies. The securities of mid-capitalization 
companies generally trade in lower volumes and are subject to greater and more unpredictable price changes than large-
capitalization stocks or the stock market as a whole. 

  
Passive Investment Risk. The Fund invests in the securities included in, or representative of, its Index regardless of its 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. 

Recent Market Events Risk. U.S. and international markets have experienced and may continue to experience significant periods of 
volatility in recent years and months due to a number of economic, political and global macro factors including rising inflation, 
uncertainty regarding central banks’ interest rate increases, the possibility of a national or global recession, trade tensions, political 
events, the war between Russia and Ukraine and the impact of the coronavirus (COVID-19) global pandemic. The global recovery from 
COVID-19 may last for an extended period of time. As a result of continuing political tensions and armed conflicts, including the war 
between Ukraine and Russia, the U.S. and the European Union imposed sanctions on certain Russian individuals and companies, 
including certain financial institutions, and have limited certain exports and imports to and from Russia. The war has contributed to 
recent market volatility and may continue to do so. 

Concentration Risk. The Fund’s investments will be concentrated in an 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. 

Cybersecurity Risk. With the increased use of technologies such as the Internet to conduct business, the Fund is susceptible to 
operational, information security, and related risks. Cyber incidents affecting the Fund or its service providers may cause disruptions 
and impact business operations, potentially resulting in financial losses, interference with the Fund’s ability to calculate its NAV, 
impediments to trading, the inability of shareholders to transact business, violations of applicable privacy and other laws, regulatory 
fines, penalties, reputational damage, reimbursement or other compensation costs, or additional compliance costs. 

ETF Risk. 
   

○ 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. Because securities held by the Fund may trade on foreign exchanges that are
closed when the Fund’s primary listing exchange is open, the Fund is likely to experience premiums and discounts greater than 
those of ETFs holding only domestic securities. 
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○ Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 

traded on U.S. exchanges other than the Exchange, there can be no assurance that 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. Also, in stressed market conditions, the market
for Shares may become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying portfolio 
holdings. These adverse effect on liquidity for Shares, in turn, could lead to wider bid/ask spreads and differences between the
market price of Shares and the underlying value of those Shares. 

  

Foreign Securities Risk. Investments in securities or other instruments of non-U.S. issuers involve certain risks not involved in domestic 
investments and may experience more rapid and extreme changes in value than investments in securities of U.S. companies. Financial 
markets in foreign countries often are not as developed, efficient, or liquid as financial markets in the United States, and therefore, the 
prices of non-U.S. securities and instruments can be more volatile. In addition, the Fund will be subject to risks associated with adverse 
political and economic developments in foreign countries, which may include the imposition of economic sanctions. Generally, there is 
less readily available and reliable information about non-U.S. issuers due to less rigorous disclosure or accounting standards and 
regulatory practices. 

Index ETF Risk. The Fund’s strategy is linked to an Index maintained by the Index Provider that exercises complete control over the 
Index. Neither the Adviser nor the Index Provider is able to guarantee the continuous availability or timeliness of the production of the 
Index. There is no assurance that the Index Provider, or any agents that act on its behalf, will compile the Index accurately, or that the 
Index will be determined, maintained, constructed, reconstituted, rebalanced, composed, calculated or disseminated accurately. The 
Adviser relies upon the Index Provider and its agents to compile, determine, maintain, construct, reconstitute, rebalance, compose, 
calculate (or arrange for an agent to calculate), and disseminate the Index accurately. 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. 
The Index may not reflect all companies meeting the Index’s eligibility criteria if certain characteristics of a company are not known at 
the time the Index is composed or reconstituted. 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. Any losses or costs associated with errors made by the Index Provider or its agents generally will be borne by the Fund 
and its shareholders. 

Limited Operating History Risk. The Fund is a recently organized management investment company with a limited operating history 
and a small asset base. As a result, prospective investors have a limited track record or history on which to base their investment 
decisions. Additionally, due to the Fund’s small asset base, certain of the Fund’s expenses and its portfolio transaction costs may be 
higher than those of a fund with a larger asset base. To the extent that the Fund does not grow to or maintain a viable size, it may be 
liquidated, and the expenses, timing and tax consequences of such liquidation may not be favorable to some shareholders. 

Third Party Data Risk. The composition of the Index, and consequently the Fund’s portfolio, is heavily dependent on information and 
data calculated and published by an independent third party calculation agent (“Third Party Data”). When Third Party 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 that 
would have been excluded or included had the Third Party Data been correct and complete. If the composition of the Index reflects such 
errors, the Fund’s portfolio can also be expected to reflect the errors. 

Tracking Error Risk. As with all index funds, 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. The use of sampling 
techniques may affect the Fund’s ability to achieve close correlation with its Index. The Fund may use a representative sampling strategy 
to achieve its investment objective, if the Adviser believes it is in the best interests of the Fund, which generally can be expected to 
produce a greater non-correlation risk. 

Performance 

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance. The bar chart shows the annual returns for the Fund. The table illustrates how the Fund’s average annual returns for the 1-
year and since inception periods compare with those of the Index and a broad measure of market performance. The Fund’s past 
performance, before and after taxes, does not necessarily indicate how it will perform in the future. Updated performance information 
is available on the Fund’s website at www.sofi.com/invest/etfs/wkly. 
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Calendar Year Ended December 31,   

  
  
  

The Fund’s calendar year-to-date return as of March 31, 2023 was 0.91%. 

During the period of time shown in the bar chart, the Fund’s highest quarterly return was 14.71% for the quarter ended December 31, 
2022 and the lowest quarterly return was -12.68% for the quarter ended June 30, 2022.  

Average Annual Total Returns  

For the Periods Ended December 31, 2022 
  
  

1 Year 
  Since Inception   

(May 10, 2021) 
Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -7.56%   -2.29% 
Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -8.25%   -2.93% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . .   -3.98%   -1.74% 
        
SoFi Sustainable Dividend Total Return Index . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .         
(reflects no deduction for fees, expenses, or taxes)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -6.77%   -1.37% 
S&P 500® Total Return Index . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .         
(reflects no deduction for fees, expenses, or taxes)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -18.11%   -3.67% 
        
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred 
arrangements such as an individual retirement account (“IRA”) or other tax-advantaged accounts. In certain cases, the figure representing 
“Return After Taxes on Distributions and Sale of Fund Shares” may be higher than other return figures for the same period due to a 
capital loss that occurs upon redemption and provides an assumed tax deduction that benefits the investor. 

Management 

Investment Adviser 

Toroso Investments, LLC, a Tidal Financial Group company, serves as investment adviser to the Fund. 

Portfolio Managers 

Michael Venuto, Chief Investment Officer for the Adviser, is primarily responsible for the day-to-day management of the Fund’s 
portfolio and has been a portfolio manager of the Fund since its inception in 2021. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, is primarily responsible for the day-to-day management of the Fund’s 
portfolio and has been a portfolio manager of the Fund since its inception in 2021. 
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Purchase and Sale of Shares 

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only 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). 

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.” 

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.sofi.com/invest/etfs/. 

Tax Information 

Fund distributions are generally taxable to shareholders as ordinary income, qualified dividend income, or capital gains (or a 
combination), unless an investment is in an 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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SoFi Web 3 ETF – FUND SUMMARY 
  

Investment Objective 

The SoFi Web 3 ETF (the “Fund”) seeks to track the performance, before fees and expenses, of the Solactive Web 3.0 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(1) (expenses that you pay each year as a percentage of the value of your 
investment)   
Management Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.59% 
Distribution and/or Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.00% 
Other Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.00% 
Total Annual Fund Operating Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.59% 

  
 (1)  The Fund’s investment adviser, Toroso Investments, LLC (“Toroso” or the “Adviser”), a Tidal Financial Group company, will

pay, or require a sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case 
may be) excluding 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 1940 Act, and litigation expenses, and other non-routine or extraordinary 
expenses. 

  
Expense 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. 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 5 Years 10 Years 
$60 $189 $329 $738 

        
  
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. 
During the most recent fiscal period from August 8, 2022 (commencement of operations) through February 28, 2023, the Fund’s 
portfolio turnover rate was 55% of the average value of its portfolio. 

Principal Investment Strategies 

The Fund uses a “passive management” (or indexing) approach to track the performance, before fees and expenses, of the Index. The 
Index follows a rules-based methodology (described generally below) that tracks the performance of the equity securities of publicly-
traded U.S. and non-U.S. companies in developed markets and emerging markets (primarily, South Korea) that are selected based on 
the provision of products and services that potentially stand to benefit from the adoption and usage of technologies expected to grow 
and support the functioning of the anticipated third generation of internet services for websites and applications (“Web 3.0”). Web 1.0 
is the original version of the web where there were only a few content providers and many consumers. Web 2.0 is the current version of 
the web centered around user-created content delivered through platforms (e.g., social media) that monetize that content. Web 3.0 is the 
next iteration and is expected to be built upon the core concepts of decentralization, openness, and greater user utility. Web 3.0 is likely 
to be built, in part, with tokenization capabilities, such as non-fungible tokens (“NFTs”), and blockchain technologies, each as described 
more below. It is anticipated that technologies like blockchains (described below) will be used to build Web 3.0’s fundamental building 
blocks. Additionally, it is anticipated that big data analysis and artificial intelligence approaches will play key roles in the development 
and support of Web 3.0. 
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The Index is owned and administered by Solactive AG (the “Index Provider”), and the Index Provider partnered with Social Finance, 
Inc. (“SoFi”) to co-develop the methodology used by the Index to determine the securities included in the Index. SoFi is not involved 
in the ongoing maintenance of the Index or any discretionary decisions relating to its application and does not act in the capacity of an 
index provider. SoFi has licensed certain of its trademarks to the Index Provider for use in connection with the Index. 

Solactive Web 3.0 Index 

The Index’s initial investible universe consists of equity securities listed on securities exchanges in the U.S., developed markets, and 
South Korea (the “Universe”). Any equity securities listed on a local securities exchange in China are excluded. The Index includes 
only equity securities of companies that generate at least 50% of their revenues from one or more of the following four thematic 
categories (each, a “Web 3.0 Company”):  
  
  ● Big Data & Artificial Intelligence; 
  ● Blockchain Technology; 
  ● Metaverse; and 
  ● NFT & Tokenization 
  
Solactive’s ARTIS® tool is an advanced natural language (“NLP”) processing system that can analyze textual data and search for relevant 
key words. ARTIS uses key word searches to review large volumes of publicly available data, including company annual reports, 
published business descriptions, and financial news reports, which Solactive believes will identify companies that provide products and 
services in one of the foregoing thematic categories. ARTIS then ranks the companies based on their relevance within a thematic 
category. ARTIS ranks the companies within each category based on the number and relevance of key word “hits” in the company’s 
data. During that process, ARTIS weights information depending on the sources’ expected reliability. For example, information included 
in a company’s financial reports is weighted more heavily than information contained in a financial news article. The utilization of the 
ARTIS tool is intended to identify the most significant contributors to each of the thematic categories above for inclusion in the Index. 
The use of ARTIS’ natural language processing may result in the Index including companies that, while significant contributors to one 
or more of the thematic categories, offer a broad range of products and services and therefore may not be classified as a company in one 
of the thematic industries. 

To be included in the Index, a company must have a market capitalization of at least US$100 million and a minimum average daily 
trading volume of at least $1 million over one month and over six months prior to and including the selection day. At selection, the 
Index is composed of the securities of 40 companies (the 10 highest ranked companies from each of the four thematic categories), each 
weighted based on its relevance to its thematic category. The Index is rebalanced and reconstituted semi-annually generally on the last 
business day of each of February and August based on data as of ten weekdays prior to the date of such rebalance and reconstitution. At 
the time of rebalancing, the Index is generally weighted equally across the four thematic categories. 

Thematic Categories: 
  
  ● Big Data & Artificial Intelligence. This thematic category focuses on companies that are involved in the development and

implementation of artificial intelligence (“AI”) technology, as well as companies that provide critical technology and services
for the analysis of very large and complex data sets (“Big Data”). Big Data companies may be involved in the storage (including
cloud-based), data management, analytics, or security of systems that house the data. AI companies may provide a wide range
of technologies and operations, including the provision of predictive analytic systems, “business intelligence systems,” “data 
warehouse tools,” and “deep learning.” Generally speaking, a business intelligence system is an integrated system that gathers,
stores data, and performs knowledge management with data analysis. It helps to evaluate raw data and transform it into
meaningful information. In addition, the term “data warehouse” refers to a tool that helps to store, report and analyze data - it 
is the primary component of the business intelligence system. Generally speaking, deep learning is a type of AI that seeks to
imitate the way humans learn. This Big Data and AI category may also include companies that are active in the development, 
distribution and integration of AI and Big Data technology, or the development of the infrastructure and hardware necessary
for data processing and AI integration. Data processing and AI integration includes deep learning systems, which generally 
seek to learn by processing large amounts of Big Data. 

      
  ● Blockchain Technology: This thematic category focuses on blockchain technology firms that support the technical foundation

of the internet. A “blockchain” is a digital series of records stored across a decentralized network that uses cryptography to
create a secure and verified history of transactions. The decentralized nature of a blockchain utilizes and relies on multiple
“nodes” to continuously update and certify the accuracy of information in the chain, mitigating the risks associated with
centralized networks, where a single source can be tampered with to change information across a network. Blockchain
technology can be used to record transactions involving tangible, intangible, and digital assets, and a blockchain may be
constrained to certain users or companies or open to the public. 
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Blockchain companies provide digital, distributed ledgers that facilitate the process of recording transactions and tracking 
assets in a network. This includes companies providing blockchain technology services, including the operation of digital asset 
trading platforms or payment gateways and companies active in the development or integration of blockchain software and 
blockchain applications. 
  

  ● Metaverse. This thematic category focuses on the Metaverse, which is a virtual environment where users (via digital avatars)
can interact with each other in real time. It is anticipated that users will primarily engage with the Metaverse through persistent, 
simultaneous, and shared three-dimensional (“3D”) virtual simulations and spaces. The Metaverse will also connect to physical
spaces, two-dimensional Internet experiences (e.g., standard apps and webpages available as part of Web 2.0), and finite
simulations (e.g., a game). If successful, the Metaverse will be supported by a wide range of technologies, tools, and standards
that enable high volumes of concurrent users, a rich virtual-only economy of labor, goods, and services, and wide-ranging 
sharing of data, digital assets, and content. Metaverse companies include: 

   
  o Companies involved in the provision of Metaverse platforms; 
  o Companies that provide technologies that support Metaverse development. This includes companies that develop or

produce 5G (5th generation) mobile network systems, edge computing systems (computing resources located near
where the data is produced), and 3D reconstruction technology (e.g., the process of capturing the shape and appearance
of real objects); 

  o Companies that provide specialized equipment (such as haptic motors, which use technology to provide tactile 
feedback (e.g., vibrations) into electronic devices, or augmented reality (“AR”)/virtual reality (“VR”) devices; and 

  o Companies that provide services that support or are likely to benefit from the Metaverse, such as digital and “creator 
economies” and social networks. Creator economies refers to the economic subset driven by over 50 million
independent content creators, such as influencers, live streamers, and bloggers. An economy has developed to provide
content creation tools such as video, image and audio editing software, finance tools and crowdfunding platforms for
monetization and marketing & advertising services. 

   
  ● NFT & Tokenization. This thematic category focuses on specific applications of blockchain technology. For example, some

blockchains that track records are associated with NFTs, operate as a certificate of authenticity for a digital record. NFTs are 
often associated with a digital asset like artwork, music, images, or video that resides on a blockchain. NFT companies include 
those that issue NFTs, sell NFTs, typically via auctions, or provide NFT brokerage services. In addition to creating NFTs,
companies can tokenize other assets by using blockchain technology to securitize assets. Companies may create and issue
“security tokens” through security token offerings (“STOs”). STOs can represent, among other things, tangible assets (e.g., real
estate, artworks, precious metals) or intellectual property (e.g., copyright to works of authorship). Tokenization companies may
also maintain records or enable the ownership, licensing, and peer-to-peer transfers of digital assets. The Fund will not invest
directly in NFTs, cryptocurrencies, or other digital assets. 

  
Each of the foregoing categories are viewed as general guidelines and the scope of each category is interpreted broadly and may overlap. 
As a result, a single company may be included in multiple categories, in which case, the Index will include a particular company in the 
category for which ARTIS provided it the highest ranking. 

At each rebalancing, the Index Provider will perform a final business operation check based on manual research. The Index Provider 
reviews each of the companies selected during all the previous NLP methodology steps, and checks if there are any false positives (in 
which case these companies would not be selected for inclusion in the Index). This review is intended to ensure that companies selected 
for the Index are significant contributors to one of the four thematic categories identified above. This process involves reading through 
the business description provided by third-party data providers, plus other checks based on publicly available information (e.g., annual 
reports), where necessary. It is anticipated that this final check will have only minimal impact on the final selections, if any at all. 

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 
Web 3.0 Companies, as defined above. 

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. 
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The Fund may invest in common stocks, partnership interests, business trust shares and other equity investments or ownership interests 
in business enterprises. The Fund’s investments may include small-, medium- and large-capitalization companies. The Fund’s 
investments in foreign equity securities may be in both developed and emerging markets (primarily, South Korea). The Fund may invest 
in foreign securities, including investments in sponsored and unsponsored American Depositary Receipts (“ADRs”) and securities listed 
on local foreign exchanges. 

The Fund will not invest directly or indirectly in cryptocurrencies and, as a result, the Fund is not expected to track the price movements 
of any cryptocurrency. Further, the Fund will not invest in initial coin offerings (“ICOs”). 

To the extent the Index concentrates (i.e., holds more than 25% of its total assets) in the securities of a particular industry or group of 
related industries, the Fund will concentrate its investments to approximately the same extent as the Index. 

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 per share (“NAV”), 
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 Fund—Principal Risks of Investing in the Fund.” 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

Big Data & AI Risk. Companies that develop or support the development of Big Data analytics systems and AI systems may have 
limited product lines, markets, financial resources or personnel. These companies typically face intense competition and potentially 
rapid product obsolescence. These companies are also heavily dependent on intellectual property rights and may be adversely affected 
by loss or impairment of those rights. There can be no assurance these companies will be able to successfully protect their intellectual 
property to prevent the misappropriation of their technology, or that competitors will not develop technology that is substantially similar 
or superior to such companies’ technology. Big Data and AI companies typically engage in significant amounts of spending on research 
and development, and there is no guarantee that the products or services produced by these companies will be successful. Big Data and 
AI companies are potential targets for cyberattacks, which can have a materially adverse impact on the performance of these companies. 
Big Data and AI companies, especially smaller companies, tend to be more volatile than companies that do not rely heavily on 
technology. In addition, Big Data and AI technology could face increasing regulatory scrutiny in the future, which may limit the 
development of this technology and impede the growth of companies that develop and/or utilize this technology. Similarly, the collection 
of data from consumers and other sources could face increased scrutiny as regulators consider how the data is collected, stored, 
safeguarded and used. Big Data and AI companies face increased risk from trade agreements between countries that develop these 
technologies and countries in which customers of these technologies are based. Lack of resolution or potential imposition of trade tariffs 
may hinder the companies’ ability to successfully deploy their inventories. The customers and/or suppliers of Big Data and AI companies 
may be concentrated in a particular country, region or industry. Any adverse event affecting one of these countries, regions or industries 
could have a negative impact on Big Data and AI companies. 

Blockchain Technology Risk. Blockchain technology is a relatively new and 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. Blockchain technology is not a product or service that provides identifiable revenue for companies that 
implement, or otherwise use it. Therefore, the values of the companies included in the Fund’s portfolio, if any, may not be a reflection 
of their connection to blockchain technology, but may be based on other business operations. 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. Blockchain technology also 
may never be implemented to a scale that provides identifiable economic benefit to the companies included in the Fund’s portfolio, if 
any. 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. 

Metaverse Risk. Metaverse companies provide internet navigation services and reference guide information and publish, provide or 
present proprietary advertising and/or third-party content. In addition, they often derive a large portion of their revenues from advertising, 
and a reduction in spending by or loss of advertisers could seriously harm their business. This industry is rapidly evolving and intensely 
competitive, and is subject to changing technologies, shifting user needs, and frequent introductions of new products and services. The 
research and development of new, technologically advanced products is a complex and uncertain process requiring high levels of 
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innovation and investment, as well as the accurate anticipation of technology, market trends and consumer needs. The number of people 
who access the Internet has increased dramatically and a failure to attract and retain a substantial number of such users to a company’s 
products and services or to develop products and technologies that are more compatible with alternative devices, could adversely affect 
operating results. Concerns regarding a company’s products, services or processes that may compromise the privacy of users or other 
privacy related matters, even if unfounded, could damage a company’s reputation and adversely affect operating results. 

Many internet-related companies have declared bankruptcy, gone out of business and incurred large losses since their inception and may 
continue to incur large losses in the hope of capturing market share and generating future revenues. Accordingly, many such companies 
expect to incur significant operating losses for the foreseeable future, and may never be profitable. The markets in which many Metaverse 
companies compete face rapidly evolving industry standards, frequent new service and product announcements, introductions and 
enhancements, and changing customer demands. The failure of a Metaverse company to adapt to such changes could have a material 
adverse effect on the company’s business. Additionally, the widespread adoption of a Metaverse or other new Internet, networking, 
telecommunications technologies, or other technological changes could require substantial expenditures by a Metaverse company to 
modify or adapt its services or infrastructure, which could have a material adverse effect on the company’s business. 

NFT & Tokenization Industry Risk. The NFT and tokenization industries are rapidly evolving and intensely competitive, and are 
subject to changing technologies, shifting user needs, and frequent introductions of new products and services. If the NFT marketplace 
fails to continue to grow, firms that support NFT marketplaces may lose money or go out of business. In addition, the value of NFTs 
and other digital assets are extremely volatile and are subject to significant risks. 

Blockchain (distributed ledgers) is used to record transfers of ownership of NFTs and other digital assets. NFTs are “held” in digital 
wallets and are solely represented by ledger balances and secured by cryptographic key pairs, a public key and a private key (via a 
password). A private key is needed to sell or transfer an NFT. As a result, NFTs can be lost permanently if an owner loses the private 
key to its digital wallet. In addition, NFTs may be vulnerable to cyber theft or technology failures. For example, if an NFT company is 
hacked and any one or more of its private keys (or passwords) are stolen, the thief could transfer the digital assets to its own account 
and/or sell them. Further, if such a breach were to occur companies cannot guarantee that it could be detected in time to prevent the 
unauthorized sale/transfer/use of the affected digital assets. The blockchain on which ownership of NFTs is recorded may be the target 
of malicious cyberattacks or may contain exploitable flaws in its underlying code, which may result in security breaches or the loss, 
decline in value, or theft of underlying digital assets. There is currently no insurance available for NFTs. As a result, NFT firms are 
largely self-insured for NFT losses. An NFT company that suffers a large loss may be subject to significant financial stress. 

NFTs and other digital assets are a new and relatively untested asset class. There is considerable uncertainty about their long-term 
viability. In addition, the success of digital assets will depend on whether blockchain and other new technologies related to digital assets 
turn out to be useful and economically viable. The value of NFTs relies in part on the development, general acceptance and adoption 
and usage of blockchain assets, rather than solely on the value of the underlying item itself (for example, artwork). There can be no 
assurance that the market for NFTs will be sustained, which may materially adversely affect the value of NFT companies and the Fund’s 
investments. 

Concentration Risk. The Fund’s investments will be concentrated in an 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. 

Equity Market Risk. Common stocks 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. 

General 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), interest rates, 
global demand for particular products or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events, and 
government controls. 

Sector Risk. At times the Fund may increase the relative emphasis of its investments in a particular sector or group of industries. The 
prices of securities of issuers in a particular sector may be more susceptible to fluctuations due to changes in economic or business 
conditions, government regulations, availability of basic resources or supplies, or other events that affect that industry or sector more 
than securities of issuers in other industries and sectors. To the extent that the Fund increases the relative emphasis of its investments in 
a particular industry or sector, the value of Shares may fluctuate in response to events affecting that industry or sector. 
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o Technology Sector Risk. The Fund may emphasize its investments in companies in the technology sector, and therefore the

performance of the Fund could be negatively impacted by events affecting this sector. The securities of technology or technology-
related companies have historically been more volatile than those of other companies, especially recently. Market or economic factors
impacting technology companies and companies that rely heavily on technological advances could have a significant effect on the 
value of the Fund’s investments. The value of stocks of technology companies and companies that rely heavily on technology is
particularly vulnerable to rapid changes in technology product cycles, rapid product obsolescence, government regulation and
competition, both domestically and internationally, including competition from foreign competitors with lower production costs.
Stocks of technology companies and companies that rely heavily on technology, especially those of smaller, less-seasoned companies, 
tend to be more volatile than the overall market. Technology companies are heavily dependent on patent and intellectual property
rights, the loss or impairment of which may adversely affect profitability. As of February 28, 2023, 31.9% of the Fund’s net assets 
were invested in the technology sector. 

  
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. 

  
  ○ Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer, market,

political, or economic developments than securities of large-capitalization companies. The securities of mid-capitalization 
companies generally trade in lower volumes and are subject to greater and more unpredictable price changes than large-
capitalization stocks or the stock market as a whole. 

  
  ○ Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse issuer,

market, political, or economic developments than securities of large- or mid-capitalization companies. The securities of small-
capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price changes than 
large- or mid-capitalization stocks or the stock market as a whole. There is typically less publicly available information
concerning smaller-capitalization companies than for larger, more established companies. 

  
  ○ Micro-Capitalization Investing. Micro-capitalization companies often have limited product lines, narrower markets for their

goods and/or services and more limited managerial and financial resources than larger, more established companies, including
companies which are considered small- or mid-capitalization. As a result, their performance can be more volatile and they face
greater risk of business failure, which could increase the volatility of the Fund’s portfolio. 

  
Depositary Receipt Risk. Depositary receipts involve risks similar to those associated with investments in foreign securities and give 
rise to certain additional risks. Depositary receipts listed on U.S. or foreign exchanges are issued by banks or trust companies, and entitle 
the holder to all dividends and capital gains that are paid out on the underlying foreign shares (“Underlying Shares”). When the Fund 
invests in depositary receipts as a substitute for an investment directly in the Underlying Shares, the Fund is exposed to the risk that the 
depositary receipts may not provide a return that corresponds precisely with that of the Underlying Shares. 

Foreign Securities Risk. Investments in securities or other instruments of non-U.S. issuers involve certain risks not involved in 
domestic investments and may experience more rapid and extreme changes in value than investments in securities of U.S. companies. 
Financial markets in foreign countries often are not as developed, efficient, or liquid as financial markets in the United States, and 
therefore, the prices of non-U.S. securities and instruments can be more volatile. In addition, the Fund will be subject to risks associated 
with adverse political and economic developments in foreign countries, which may include the imposition of economic sanctions. 
Generally, there is less readily available and reliable information about non-U.S. issuers due to less rigorous disclosure or accounting 
standards and regulatory practices. 
  
  ○ Investments in Developed Markets. Many developed market countries have experienced significant economic pressures. 

Developed market countries generally tend to rely on the services sectors (e.g., the financial services sector) as the primary 
source of economic growth and may be susceptible to the risks of individual service sectors. Recently, new concerns have 
emerged with respect to the economic health of certain developed countries. These concerns primarily stem from heavy
indebtedness of many developed countries and their perceived inability to continue to service high debt loads without
simultaneously implementing stringent austerity measures. Such concerns have led to tremendous downward pressure on the
economies of these countries. Developed market countries generally are dependent on the economies of certain key trading
partners. Changes in any one economy may cause an adverse impact on several developed countries. In addition, heavy
regulation of, among others, labor and product markets may have an adverse effect on certain issuers. 

  
  ○ Investing in Emerging Markets.  Investments in securities traded in developing or emerging markets, or that provide exposure

to such securities or markets, can involve additional risks relating to political, economic, currency, or regulatory conditions not 
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associated with investments in U.S. securities and investments in more developed international markets. Such conditions may
impact the ability of the Fund to buy, sell or otherwise transfer securities, adversely affect the trading market and price for 
Shares and cause the Fund to decline in value. 

  
  ○ Investing in South Korea. The Fund is susceptible to adverse market, political, regulatory and geographic events affecting South

Korea. The South Korean economy is dependent on the economies of other Asian countries, especially China and Southeast 
Asia, and the United States as key trading partners. Furthermore, South Korea’s economy may be significantly affected by
currency fluctuations and increasing competition from Asia’s other low-cost emerging economies. Also, tensions with North
Korea could escalate and lead to further uncertainty in the political and economic climate of South Korea. 

  
Models and Data Risk. The composition of the Index is heavily dependent on proprietary quantitative models as well as information 
and data supplied by third parties (“Models and Data”). When Models and Data prove 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 Models and 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. 

Recent Market Events Risk. U.S. and international markets have experienced and may continue to experience significant periods of 
volatility in recent years and months due to a number of economic, political and global macro factors including rising inflation, 
uncertainty regarding central banks’ interest rate increases, the possibility of a national or global recession, trade tensions, political 
events, the war between Russia and Ukraine and the impact of the coronavirus (COVID-19) global pandemic. The global recovery from 
COVID-19 may last for an extended period of time. As a result of continuing political tensions and armed conflicts, including the war 
between Ukraine and Russia, the U.S. and the European Union imposed sanctions on certain Russian individuals and companies, 
including certain financial institutions, and have limited certain exports and imports to and from Russia. The war has contributed to 
recent market volatility and may continue to do so. 

Unrelated Business Risk. Many of the companies in which the Fund will invest have other business lines unrelated to one of the 
thematic categories. These other lines of business could adversely affect those firms’ operating results and, in turn, hurt the Fund’s 
performance. The operating results of companies with other business lines may fluctuate independently of the fluctuations in the relevant 
thematic category businesses. In addition, a particular company’s ability to engage in new business activities may expose it to additional 
risks for which it has less experience than its existing business lines. Despite a company’s possible success in activities linked to its use 
of one or more of the thematic categories, there can be no assurance that its other lines of business will not adversely affect the company’s 
business, financial condition, or market value. In addition, a particular company’s unrelated businesses may impact the Fund’s 
investment returns and it may be difficult to isolate thematic category-related returns from other return sources. 

Cybersecurity Risk. With the increased use of technologies such as the Internet to conduct business, the Fund is susceptible to 
operational, information security, and related risks. Cyber incidents affecting the Fund or its service providers may cause disruptions 
and impact business operations, potentially resulting in financial losses, interference with the Fund’s ability to calculate its NAV, 
impediments to trading, the inability of shareholders to transact business, violations of applicable privacy and other laws, regulatory 
fines, penalties, reputational damage, reimbursement or other compensation costs, or additional compliance costs. 

ETF Risk. 
  
  ○ 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. Because securities held by the Fund may trade on foreign exchanges that are
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closed when the Fund’s primary listing exchange is open, the Fund is likely to experience premiums and discounts greater than
those of ETFs holding only domestic securities. 

  
  ○ 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 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. Also, in stressed market
conditions, the market for Shares may become less liquid in response to deteriorating liquidity in the markets for the Fund’s 
underlying portfolio holdings. These adverse effect on liquidity for Shares, in turn, could lead to wider bid/ask spreads and
differences between the market price of Shares and the underlying value of those Shares. 

  
Passive Investment Risk. The Fund invests in the securities included in, or representative of, its Index regardless of its 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. As with all index funds, 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. The use of sampling 
techniques may affect the Fund’s ability to achieve close correlation with its Index. The Fund may use a representative sampling strategy 
to achieve its investment objective, if the Adviser believes it is in the best interests of the Fund, which generally can be expected to 
produce a greater non-correlation risk. 
   
Index ETF Risk. The Fund’s strategy is linked to an Index maintained by the Index Provider that exercises complete control over the 
Index. Neither the Adviser nor the Index Provider is able to guarantee the continuous availability or timeliness of the production of the 
Index. There is no assurance that the Index Provider, or any agents that act on its behalf, will compile the Index accurately, or that the 
Index will be determined, maintained, constructed, reconstituted, rebalanced, composed, calculated or disseminated accurately. The 
Adviser relies upon the Index Provider and its agents to compile, determine, maintain, construct, reconstitute, rebalance, compose, 
calculate (or arrange for an agent to calculate), and disseminate the Index accurately. 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. 
The Index may not reflect all companies meeting the Index’s eligibility criteria if certain characteristics of a company are not known at 
the time the Index is composed or reconstituted. 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. Any losses or costs associated with errors made by the Index Provider or its agents generally will be borne by the Fund 
and its shareholders. 

Limited Operating History Risk. The Fund is a recently organized management investment company with a limited operating history 
and a small asset base. As a result, prospective investors have a limited track record or history on which to base their investment 
decisions. Additionally, due to the Fund’s small asset base, certain of the Fund’s expenses and its portfolio transaction costs may be 
higher than those of a fund with a larger asset base. To the extent that the Fund does not grow to or maintain a viable size, it may be 
liquidated, and the expenses, timing and tax consequences of such liquidation may not be favorable to some 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 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 is available on the Fund’s website at www.sofi.com/invest/etfs/tweb. 

Management 

Investment Adviser 

Toroso Investments, LLC, a Tidal Financial Group company, serves as investment adviser to the Fund. 
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Portfolio Manager 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, is primarily responsible for the day-to-day management of the Fund’s 
portfolio and has been a portfolio manager of the Fund since its inception in 2022. 

Purchase and Sale of Shares 

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only 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). 

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.” 

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.sofi.com/invest/etfs/. 

Tax Information 

Fund distributions are generally taxable to shareholders as ordinary income, qualified dividend income, or capital gains (or a 
combination), unless your 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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SoFi Smart Energy ETF– Fund Summary 

Investment Objective 

The SoFi Smart Energy ETF (the “Fund”) seeks to track the performance, before fees and expenses, of the iClima Distributed Renewable 
Energy 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(1) (expenses that you pay each year as a percentage of the value of 
your investment)   

Management Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.59% 

Distribution and/or Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.00% 

Other Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.00% 

Total Annual Fund Operating Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.59% 
    
  
 (1) The Fund’s investment adviser, Toroso Investments, LLC (“Toroso” or the “Adviser”), a Tidal Financial Group company, will 

pay, or require a sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the 
case may be) excluding 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 1940 Act, and litigation expenses, and other non-routine or 
extraordinary expenses. 

  
Expense 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. 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 5 Years 10 Years 

$60 $189 $329 $738 

  

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. 
For the fiscal period May 1, 2022 to February 28, 2023, the Fund’s portfolio turnover rate was 26% of the average value of its portfolio. 
The Fund changed its fiscal year end from April 30 to February 28 effective as of the close of business on June 28, 2022 and therefore 
the portfolio turnover period begins following the prior April 30 fiscal year end. 

Principal Investment Strategies 

The Fund uses a “passive management” (or indexing) approach to track the performance, before fees and expenses, of the Index. The 
Index follows a rules-based methodology (described generally below) that tracks the performance of the equity securities of publicly-
traded large-, mid-, and small-capitalization U.S. and non-U.S. companies in developed and emerging markets that are selected based 
on a list of products and services that enable the practice of distributed energy generation, discussed in more detail below. The Index is 
owned by iClima Earth Ltd. (the “Index Provider”) and calculated and administered by Solactive AG. 
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iClima Distributed Renewable Energy Index 

The Index’s initial investible universe consists of all of the securities comprising the Solactive GBS Global Markets All Cap USD Index 
TR (the “GBS Universe”). The GBS Universe tracks the performance of the large-, mid-, and small-capitalization segment in developed 
and emerging markets. 

The Index is a rules-based index that seeks to identify a global portfolio of companies within the GBS Universe that provide products 
and services that enable the practice of distributed energy generation (“DER”) which is decentralizing electrical supply services in favor 
of small, consumer specific sources of power at or near where it will be used (e.g., solar PV rooftop, microturbines, wind turbines, solar 
cells, etc.) (“Distributed Smart Energy Companies”), in the following segments: 
  
  1. Distributed Power Sources: Companies that produce, sell, or service rooftop or ground mounted installations of solar

photovoltaic cells, combined heat and power (e.g., the concurrent production of electricity or mechanical power and useful
thermal energy (heating and/or cooling) from a single source of energy located at or near the point of consumption), micro
combined heat and power, microturbines, and small wind systems. 

  
  2. Distributed Energy Storage: Companies that produce, sell, or service battery and thermal storage (including stationary batteries)

and fuel cells. Examples of companies with energy storage technologies that allow electricity to be stored for later use include 
companies producing lithium-ion, sodium sulfur and lead acid battery companies, as well as fuel cells. 

   
3. Vehicle-to-Grid and Electric Vehicle Charging: Companies that produce, sell, or service electric vehicles with vehicle-to-grid 

solutions, charging networks and net meters. 
  
  4. Virtual Power Plants: Companies that aggregate diverse DER resources (e.g., wind farms or solar parks), hardware or software,

and key components (e.g., inverters, which are an example of hardware that converge hardware and software in virtual power
plants). 

   
5. Microgrid & Smart Grids: Companies that provide multiple dispersed generation sources with ability to isolate such micro

grids from larger networks and offer solutions for voltage and frequency issues. 
  
  6. Smart Houses and Building Energy Management: Companies that produce, sell, or service smart appliances, heating and

cooling optimization devices, smart thermostats, sensors, and data collection. 
  
  7. Software & Systems for Distributed Energy Resources: Companies that provide blockchain as a service (e.g., a general ledger 

that would allow peer-to-peer trading of excess electricity produced at the local level by residential, commercial and industrial
owners of renewable distributed assets, such as installations with solar roof tops), demand response, remote monitoring 
software (e.g., assets with sensors collecting operational data combined with technological advancements to provide insight
and real-time data), advanced analytics, advanced distribution management systems (e.g., software (and at times combined 
with hardware) that allows users to manage their DER assets to maximize reliability, power quality, renewable energy use, data 
security, and resilience to natural disasters and other threats), asset performance management systems (e.g., software that has 
the ability to analyze data, diagnose causes of malfunctioning and maximize the operational capacity of a product), and
distributed energy resource management systems. 

    
“Distributed energy” refers to electricity generated in a decentralized way, at the point of consumption. Within all distributed energy 
solutions, the Index Provider is focusing on those from renewable sources (which is a sub-set of all possible distributed energy solutions). 

Distributed Smart Energy Companies are then screened to determine the percentage of revenue each company receives from DER 
compared to its total revenue (“DER Revenue”). Companies included in the Index may have varying percentages of DER Revenue as 
many Distributed Smart Energy Companies are in transition and could generate more DER Revenue over time. To determine the DER 
Revenue the Index Provider will analyze the audited financial reports and sustainability reports, if available, that a company may prepare 
in accordance with its jurisdictional requirements as well as all publicly available investor relations information. Jurisdictions may not 
require a company to provide audited financial reports and/or sustainability reports. Sustainability reports are typically voluntary and 
are not prepared by all issuers in which the Fund invests. Each company that has DER Revenue of 20% (or higher), has a DER Revenue 
that has increased by at least 10% over the previous year, or that discloses in publicly available communications a DER solution as a 
key revenue source is included in the Index. 

   
Index Components that generate revenue from certain activities are negatively screened and excluded from the list of companies eligible 
for inclusion in the Index. Examples of such activities include: 
  
  ● Oil exploration and production; 
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  ● Companies in the microgrid and smart grids or software and systems segments with revenues from non-conventional weapons 

producers (e.g., nuclear weapons or systems, chemical or biological weapons, landmine, cluster bombs, or depleted uranium 
weapons). Concessions may be made to companies in the microgrid and smart grids or software and systems segment with
revenues of less than 10% to conventional armament producers; 

  
  ● Energy producers that receive over 20% of their revenue from nuclear energy; 
  
  ● Power generators that are predominantly renewable energy that receive 50% or more of their revenues from natural gas or more

than 1% of their revenues from coal-fired power plants; and 
  
  ● Automotive makers that receive over 40% of their revenue from sales of automobiles with internal combustion engines. 
   
Companies are then subject to a final screening for inclusion in the Index based on several additional indicators that provide additional 
evidence of relevant sustainability and environmental, social and governance (“ESG”) aspects of their operations, namely climate and 
other environmental-related aspects, as well as social and employee aspects, including respect for human rights, anti-bribery and anti-
corruption. These additional indicators are used to identify companies with practices that are in line with higher sustainability objectives 
and companies that are lagging in specific parameters. Additional exclusionary indicators are then applied, and companies determined 
to engage in activities involving forced and compulsory labor and/or child labor (as defined by the United Nations Global Compact, a 
corporate sustainability initiative) are excluded from the list of companies eligible for inclusion in the Index. 

To be eligible for the selection to the Index, an Index component must have a minimum total market capitalization of USD $200 million 
and must be revenue generating. 

The Index is reconstituted 20 business days prior to the first Wednesday in February and August (the “Selection Day”). At the time of 
each reconstitution, the Index components are equally weighted. The Index uses an equal weight methodology and on June 1, 2023 was 
constituted by 53 companies. 

The Fund’s Investment Strategy 

The Fund will invest all, or substantially all, of its assets in the component securities that make up the Index. Under normal 
circumstances, at least 80% of the Fund’s net assets, plus borrowings for investment purposes, will be invested in Distributed Smart 
Energy Companies, as defined above. 

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 Fund’s adviser believes it is in the best interests of the Fund (e.g., when replicating the Index involves 
practical difficulties or substantial costs, an Index component 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 also may invest in securities or other investments not included in the Index, but which the Adviser believes will help the Fund 
track the Index. For example, the Fund may invest in securities that are not components of the Index to reflect various corporate actions 
and other changes to the Index (such as reconstitutions, additions, and deletions). 

To the extent the Index concentrates (i.e., holds more than 25% of its total assets) in the securities of a particular industry or group of 
related industries, the Fund will concentrate its investments to approximately the same extent as the Index. 

The Fund is deemed to be non-diversified under the Investment Company Act of 1940, as amended (the “1940 Act”), which means that 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. 

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 per share (“NAV”), 
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 Fund—Principal Risks of Investing in the Fund.” 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which it appears. 

Associated Risk of Investing in Distributed Smart Energy Companies. Distributed Smart Energy Companies typically face intense 
competition, potentially short product lifecycles and potentially rapid product obsolescence (e.g., when a better, higher utility solution 
becomes available) due to anticipated and frequent technological improvements. These companies may be significantly affected by 



52 
 

fluctuations in energy prices and in the supply and demand of renewable energy, tax incentives, subsidies and other governmental 
regulations and policies. These companies are also heavily dependent on intellectual property rights and may be adversely affected by 
loss or impairment of those rights. Distributed Smart Energy Companies may be adversely affected by commodity price volatility, 
changes in exchange rates, imposition of import controls, availability of certain inputs and materials required for production, depletion 
of resources (such as lithium, copper and cobalt), technological developments and labor relations. A decline in the price of conventional 
energy such as oil and natural gas could have a materially adverse impact on Distributed Smart Energy Companies. Renewable energy 
resources may be highly dependent upon on government policies that support renewable generation and enhance the economic viability 
of owning renewable electric generation assets. Investors should additionally take notice of the distinction between implemented 
government policy based on legislation and less guaranteed commitments which may be aspirational, subject to political risk, and 
difficult to enforce. Additionally, adverse environmental conditions may cause fluctuations in renewable electric generation and 
adversely affect the cash flows associated with Distributed Smart Energy Companies. 

Concentration Risk. The Fund’s investments will be concentrated in an 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. 

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. 

Equity Market Risk. 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. 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 issuers. 

General 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), interest rates, 
global demand for particular products or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events, and 
government controls. 

Sector Risk. At times the Fund may increase the relative emphasis of its investments in a particular sector or group of industries. The 
prices of securities of issuers in a particular sector may be more susceptible to fluctuations due to changes in economic or business 
conditions, government regulations, availability of basic resources or supplies, or other events that affect that industry or sector more 
than securities of issuers in other industries and sectors. To the extent that the Fund increases the relative emphasis of its investments in 
a particular industry or sector, the value of Shares may fluctuate in response to events affecting that industry or sector. 
  
  ○ Industrials Sector Risk. The Fund may invest in companies in the industrials sector, and therefore the performance of the

Fund could be negatively impacted by events affecting this sector. The industrials sector may be affected by changes in 
the supply of and demand for products and services, product obsolescence, claims for environmental damage or product
liability and general economic conditions, among other factors. As of February 28, 2023, 47.7% of the Fund’s net assets 
were invested in the industrials sector. 

  
  ○ Energy Sector Risk. Companies operating in the energy sector or issuers in energy-related industries are subject to specific

risks, including, among others, fluctuations in commodity prices; reduced consumer demand for commodities such as oil,
natural gas, or petroleum products; reduced availability of natural gas or other commodities for transporting, processing,
storing, or delivering; slowdowns in new construction; worldwide economic growth; extreme weather or other natural
disasters; imposition of taxes, tariffs, sanctions or embargoes; domestic or international conflicts and threats of attack by
terrorists, or cyber attacks on energy assets. Additionally, energy sector companies are subject to substantial government
regulation and changes in the regulatory environment for energy companies may adversely impact their profitability. Over
time, depletion of natural gas reserves and other energy reserves may also affect the profitability of energy companies.
Any factors adversely affecting companies in the energy sector could have a significant adverse impact on Distributed
Smart Energy Companies and the Fund’s performance. As of February 28, 2023, 27.5% of the Fund’s net assets were 
invested in the energy sector. 

  

Cybersecurity Risk. With the increased use of technologies such as the Internet to conduct business, the Fund is susceptible to 
operational, information security, and related risks. Cyber incidents affecting the Fund or its service providers may cause disruptions 
and impact business operations, potentially resulting in financial losses, interference with the Fund’s ability to calculate its NAV, 
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impediments to trading, the inability of shareholders to transact business, violations of applicable privacy and other laws, regulatory 
fines, penalties, reputational damage, reimbursement or other compensation costs, or additional compliance costs. 

Depositary Receipt Risk. Depositary receipts involve risks similar to those associated with investments in foreign securities and certain 
additional risks. Depositary receipts listed on U.S. or foreign exchanges are issued by banks or trust companies, and entitle the holder 
to all dividends and capital gains that are paid out on the underlying foreign shares (“Underlying Shares”). When the Fund invests in 
depositary receipts as a substitute for an investment directly in the Underlying Shares, the Fund is exposed to the risk that the depositary 
receipts may not provide a return that corresponds precisely with that of the Underlying Shares. 

Emerging and Developing Markets Risk. Investments in securities traded in developing or emerging markets, or that provide exposure 
to such securities or markets, can involve additional risks relating to political, economic, currency, or regulatory conditions not 
associated with investments in U.S. securities and investments in more developed international markets. Such conditions may impact 
the ability of the Fund to buy, sell, or otherwise transfer securities, adversely affect the trading market and price for Shares and cause 
the Fund to decline in value. Because of these risk factors, the Fund’s investments in developing market countries are subject to greater 
price volatility and illiquidity than investments in developed markets. The Index Provider may have less reliable or outdated information 
from emerging or developing market companies due to issues associated with the regulatory, accounting, auditing, and financial 
reporting and recordkeeping standards when assessing if a company should be included in the Index. 

Foreign Securities Risk. Investments in securities or other instruments of non-U.S. issuers involve certain risks not involved in domestic 
investments and may experience more rapid and extreme changes in value than investments in securities of U.S. companies. Financial 
markets in foreign countries often are not as developed, efficient, or liquid as financial markets in the United States, and therefore, the 
prices of non-U.S. securities and instruments can be more volatile. In addition, the Fund will be subject to risks associated with adverse 
political and economic developments in foreign countries, which may include the imposition of economic sanctions. Generally, there is 
less readily available and reliable information about non-U.S. issuers due to less rigorous disclosure or accounting standards and 
regulatory practices. 

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. 

  
  ○ Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer,

market, political, or economic developments than securities of large-capitalization companies. The securities of mid-
capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price changes
than large-capitalization stocks or the stock market as a whole. 

  
  ○ Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse issuer,

market, political, or economic developments than securities of large- or mid-capitalization companies. The securities of
small-capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price 
changes than large- or mid-capitalization stocks or the stock market as a whole. There is typically less publicly available
information concerning smaller-capitalization companies than for larger, more established companies. 

  
Index ETF Risk. The Fund’s strategy is linked to an Index maintained by the Index Provider that exercises complete control over the 
Index. Neither the Adviser nor the Index Provider is able to guarantee the continuous availability or timeliness of the production of the 
Index. There is no assurance that the Index Provider, or any agents that act on its behalf, will compile the Index accurately, or that the 
Index will be determined, maintained, constructed, reconstituted, rebalanced, composed, calculated or disseminated accurately. The 
Adviser relies upon the Index Provider and its agents to compile, determine, maintain, construct, reconstitute, rebalance, compose, 
calculate (or arrange for an agent to calculate), and disseminate the Index accurately. 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. 
The Index may not reflect all companies meeting the Index’s eligibility criteria if certain characteristics of a company are not known at 
the time the Index is composed or reconstituted. 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. Any losses or costs associated with errors made by the Index Provider or its agents generally will be borne by the Fund 
and its shareholders. 
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Models and Data Risk. The composition of the Index is heavily dependent on proprietary quantitative models as well as information 
and data supplied by third parties (“Models and Data”). When Models and Data prove 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 Models and 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. 

Recent Market Events Risk. U.S. and international markets have experienced and may continue to experience significant periods of 
volatility in recent years and months due to a number of economic, political and global macro factors including rising inflation, 
uncertainty regarding central banks’ interest rate increases, the possibility of a national or global recession, trade tensions, political 
events, the war between Russia and Ukraine and the impact of the coronavirus (COVID-19) global pandemic. The global recovery from 
COVID-19 may last for an extended period of time. As a result of continuing political tensions and armed conflicts, including the war 
between Ukraine and Russia, the U.S. and the European Union imposed sanctions on certain Russian individuals and companies, 
including certain financial institutions, and have limited certain exports and imports to and from Russia. The war has contributed to 
recent market volatility and may continue to do so. 

Third Party Data Risk. The composition of the Index, and consequently the Fund’s portfolio, is heavily dependent on information and 
data calculated and published by an independent third party calculation agent (“Third Party Data”). When Third Party 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 that 
would have been excluded or included had the Third Party Data been correct and complete. If the composition of the Index reflects such 
errors, the Fund’s portfolio can also be expected to reflect the errors. 

ETF Risk. 
  
  ○ 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. Because securities held by the Fund may trade on
foreign exchanges that are closed when the Fund’s primary listing exchange is open, the Fund is likely to experience 
premiums and discounts greater than those of ETFs holding only domestic securities. 

  
  ○ Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and 

may be traded on U.S. exchanges other than the Exchange, there can be no assurance that 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. Also, in stressed
market conditions, the market for Shares may become less liquid in response to deteriorating liquidity in the markets for
the Fund’s underlying portfolio holdings. These adverse effect on liquidity for Shares, in turn, could lead to wider bid/ask
spreads and differences between the market price of Shares and the underlying value of those Shares. 

   
Limited Operating History Risk. The Fund is a recently organized management investment company with a limited operating history 
and a small asset base. As a result, prospective investors have a limited track record or history on which to base their investment 
decisions. Additionally, due to the Fund’s small asset base, certain of the Fund’s expenses and its portfolio transaction costs may be 
higher than those of a fund with a larger asset base. To the extent that the Fund does not grow to or maintain a viable size, it may be 
liquidated, and the expenses, timing and tax consequences of such liquidation may not be favorable to some shareholders. 
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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. As with all index funds, 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. 

Performance 

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance. The bar chart shows the annual returns for the Fund. The table illustrates how the Fund’s average annual returns for the 1-
year and since inception periods compare with those of the Index and a broad measure of market performance. The Fund’s past 
performance, before and after taxes, does not necessarily indicate how it will perform in the future. Updated performance information 
is available on the Fund’s website at www.sofi.com/invest/etfs/enrg. 

Calendar Year Ended December 31,   

  
  
  

The Fund’s calendar year-to-date return as of March 31, 2023 was 7.89%. 

During the period of time shown in the bar chart, the Fund’s highest quarterly return was 2.64% for the quarter ended September 30, 
2022 and the lowest quarterly return was -24.61% for the quarter ended June 30, 2022.  

Average Annual Total Returns   
For the Periods Ended December 31, 2022 
  
  

1 Year 
  Since Inception   

(July 20, 2021) 
Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -27.67%   -18.75% 
Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -27.67%   -18.75% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . .   -16.38%   -14.12% 
        
iClima Distributed Renewable Energy Index . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .         
(reflects no deduction for fees, expenses, or taxes)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -26.74%   -17.84% 
Dow Jones Global Index . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .         
(reflects no deduction for fees, expenses, or taxes)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   -18.22%   -9.34% 
        
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred 
arrangements such as an individual retirement account (“IRA”) or other tax-advantaged accounts. In certain cases, the figure representing 
“Return After Taxes on Distributions and Sale of Fund Shares” may be higher than other return figures for the same period due to a 
capital loss that occurs upon redemption and provides an assumed tax deduction that benefits the investor. 
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Management 

Investment Adviser 

Toroso Investments, LLC, a Tidal Financial Group company, 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. 

Michael Venuto, Chief Investment Officer for the Adviser, has been a portfolio manager of the Fund since its inception in 2021. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2021. 

Purchase and Sale of Shares 

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only 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). 

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.” 

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.sofi.com/invest/etfs/enrg. 

Tax Information 

Fund distributions are generally taxable to shareholders as ordinary income, qualified dividend income, or capital gains (or a 
combination), unless your investment is in an 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. 

ADDITIONAL INFORMATION ABOUT THE FUNDS 

Investment Objective 

Each of the SoFi Select 500 ETF, SoFi Next 500 ETF, SoFi Social 50 ETF, SoFi Weekly Dividend ETF, SoFi Web 3 ETF, and SoFi 
Smart Energy ETF (collectively, the “Index ETFs”) seeks to track the performance, before fees and expenses, of the applicable Index. 
The SoFi Be Your Own Boss ETF seeks long-term capital appreciation. The SoFi Weekly Income ETF seeks to provide current income. 

An investment objective is fundamental if it cannot be changed without the consent of the holders of a majority of the outstanding 
Shares. The Funds’ investment objectives have not been adopted as fundamental investment policies and therefore may be changed 
without the consent of the Funds’ shareholders upon approval by the Board of Trustees (the “Board’) of Tidal ETF Trust (the “Trust”) 
and written notice to shareholders. 

Principal Investment Strategies 

For the Index ETFs, to the extent the applicable Index concentrates (i.e., holds more than 25% of its total assets in the securities of a 
particular industry or group of related industries), a Fund will concentrate its investments to approximately the same extent as the Index. 

Each of the Index ETFs (other than the SoFi Smart Energy ETF) tracks an Index that is calculated by Solactive AG, an independent 
third party calculation agent that is not affiliated with the applicable Fund, the Adviser, the Sub-Adviser (with regard to the SoFi Weekly 
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Income ETF), the Funds’ distributor, or any of their affiliates. None of the Index ETFs is sponsored, promoted, sold or supported in any 
other manner by Solactive AG, nor does Solactive AG offer any express or implicit guarantee or assurance either with regard to the 
results of using each Index and/or Index trademark, or the price of each Index at any time or in any other respect. Each Index is calculated 
and published by Solactive AG. Solactive AG uses its best efforts to ensure that the Index is calculated correctly. Notwithstanding its 
obligations under an index license agreement with the Adviser, Solactive AG has no obligation to point out errors in an Index to third 
parties, including, but not limited to, investors and/or financial intermediaries of each Index ETF. Neither publication of the Indices nor 
the licensing of the Indices or their trademarks by Solactive AG for the purpose of use in connection with the Index ETFs constitutes a 
recommendation by Solactive AG to invest capital in any of the Index ETFs, nor does it in any way represent an assurance or opinion 
of Solactive AG with regard to an investment in any of the Index ETFs. 

Additional Information - SoFi Weekly Income ETF 

144A Securities. The SoFi Weekly Income ETF may invest in Rule 144A securities (known as “restricted securities”), which are not 
registered under the federal securities laws and cannot be sold to the U.S. public because of SEC regulations. The SoFi Weekly Income 
ETF generally considers Rule 144A securities to be liquid unless determined otherwise pursuant to guidelines contained in the liquidity 
risk management program of the Trust applicable to the SoFi Weekly Income ETF. 

MBS. The SoFi Weekly Income ETF’s investments may include instruments issued by both U.S. and non-U.S. government and private 
sector issuers, including asset-backed securities. Instruments issued by the U.S. government include U.S. Treasuries and U.S. agency 
securities, which may include MBS issued or guaranteed by the U.S. government, federal agencies, or U.S. government sponsored 
instrumentalities, such as Ginnie Mae and the Federal Housing Administration (“FHA”). 

TBA Securities. The TBA market allows investors to gain exposure to MBS with certain broad characteristics (e.g., maturity, coupon, 
age) without taking delivery of the actual securities until the settlement day, which is once every month. In addition, the SoFi Weekly 
Income ETF may utilize the TBA roll market, in which one sells, in the TBA market, the security for current month settlement, while 
simultaneously committing to buy the same TBA security for next month settlement. The SoFi Weekly Income ETF may utilize the 
TBA roll market for extended periods of time without taking delivery of the physical securities. The SoFi Weekly Income ETF may, 
without limitation, seek to obtain market exposure to the securities in which it primarily invests by entering into a series of purchase and 
sale contracts or by using other investment techniques (such as buy backs or dollar rolls). 

Additional Information – SoFi Web 3 ETF 

The following information is in addition to, and should be read along with, the description of the SoFi Web 3 ETF’s principal investment 
strategies (except where otherwise noted) in the sections titled “Fund Summary—Principal Investment Strategies” above. 

Under normal circumstances, the Fund will invest at least 80% of the Fund’s net assets (plus borrowings for investment purposes) in 
Web 3.0 Companies. 

Additional Information - SoFi Smart Energy ETF 

The following information is in addition to, and should be read along with, the description of the SoFi Smart Energy ETF’s principal 
investment strategies (except where otherwise noted) in the sections titled “Fund Summary—Principal Investment Strategies” above.  

Under normal circumstances, at least 80% of the Fund’s net assets, plus borrowings for investment purposes, will be invested in 
Distributed Smart Energy Companies. To the extent the iClima Distributed Renewable Energy Index concentrates (i.e., holds more than 
25% of its total assets) in the securities of a particular industry or group of related industries, the Fund will concentrate its investments 
to approximately the same extent as the Index. The Fund is deemed to be “non-diversified,” which means that 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. 

The Index includes companies that have DER Revenue of 20% (or higher), have DER Revenue that has increased by at least 10% over 
the previous year, or that disclose in publicly available communications a DER solution as a key revenue source. Examples of key 
revenue sources and products and services that generate DER Revenue are described below: 
  
  1. Distributed Power Sources: Rooftop or ground mounted installations of solar PV, combined heat and power (CHP), micro

CHP, microturbines, small wind power systems. 
  
  2. Distributed Energy Storage: Battery and thermal energy storage, generation resources can include stationary batteries, fuel 

cells. 
  
  3. Vehicle-to-Grid and Electric Vehicle Charging: Electric vehicles (EVs) with vehicle-to-grid (V2G) solutions, charging

networks, and net meters. A V2G solution is using the battery bank of an EV as a storage unit for a power grid. The battery 
capacity of EVs is a form of decentralized energy storage that may become a material source of grid stability. 
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  4. Virtual Power Plants: Aggregators of diverse DER resources, hardware or software, key components, such as inverters. 
  
  5. Microgrid and Smart Grids: A microgrid is a localized, controllable energy system that can operate in isolation from the

electrical grid within a specifically defined area. A smart grid is an electrical supply network that uses digital communication 
technology to detect and react to local changes in usage. 

  
  4. Smart Houses and Building Energy Management: Smart appliances for net zero energy homes, building heating and cooling

optimization devices, smart thermostats, sensors and data collection. 
  
  5. Software and Systems for Distributed Energy Resources: Blockchain as a service, demand response, remote monitoring 

software, advanced analytics, advanced distribution management systems, asset performance management, and distributed
energy resource management systems. 

  
Temporary Strategies  

For temporary defensive purposes, the SoFi Be Your Own Boss ETF may invest in short-term instruments such as commercial paper 
and/or repurchase agreements collateralized by U.S. government securities, corporation obligations, municipal debt securities, MBS, or 
convertible securities. 

For temporary defensive purposes during adverse market, economic, political, or other conditions, the SoFi Weekly Income ETF may 
invest in short-term instruments such as commercial paper and/or repurchase agreements collateralized by U.S. government securities, 
corporation obligations, municipal debt securities, or MBS. 

Taking a temporary defensive position may result in the SoFi Be Your Own Boss ETF and SoFi Weekly Income ETF not achieving 
their investment objectives. 

Manager of Managers Structure 

The Funds and the Adviser have received exemptive relief from the SEC permitting the Adviser (subject to certain conditions and the 
approval of the Board) to change or select new unaffiliated sub-advisers without obtaining shareholder approval. The relief also permits 
the Adviser to materially amend the terms of agreements with an unaffiliated sub-adviser (including an increase in the fee paid by the 
Adviser to the unaffiliated sub-adviser (and not paid by a Fund)) or to continue the employment of an unaffiliated sub-adviser after an 
event that would otherwise cause the automatic termination of services with Board approval, but without shareholder approval. 
Shareholders will be notified of any unaffiliated sub-adviser changes. The Adviser has the ultimate responsibility, subject to oversight 
by the Board, to oversee a sub-adviser(s) and recommend their hiring, termination and replacement. 

Principal Risks of Investing in each Fund 

There can be no assurance that a Fund will achieve its investment objective. The following information is in addition to, and should be 
read along with, the description of each Fund’s principal investment risks in the section titled “Fund Summary — Principal Investment 
Risks” above. 
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The principal risks are presented in alphabetical order to facilitate finding particular risks and comparing them with those of other funds. 
Each risk summarized below is considered a “principal risk” of investing in the Funds, regardless of the order in which it appears. As 
with any investment, there is a risk that you could lose all or a portion of your investment in a Fund. Some or all of these risks may 
adversely affect a Fund’s NAV per share, trading price, yield, total return and/or ability to meet its investment objective. The following 
risks could affect the value of your performance in the Funds: 
  
  SoFi Select 

500 ETF 
SoFi Next  
500 ETF 

SoFi 
Social  

50 ETF 

SoFi Be  
Your Own 
Boss ETF 

SoFi  
Weekly  
Income  

ETF 

SoFi  
Weekly  

Dividend  
ETF 

SoFi Web 
3  

ETF 

SoFi 
Smart  
Energy 

ETF 

ABS Risk         X       

Agency Debt Risk         X       

Associated Risk of Investing in 
Distributed Smart Energy 
Companies 

            
  X 

Bank Loans Risk         X       

Big Data & AI Risk             X   

Blockchain Technology Risk             X   

Call Risk         X       

Concentration Risk X X X     X X X 

Convertible Securities Risk         X       

CMBS Risk         X       

CMOs Risk         X       

Credit Risk         X       

Currency Exchange Rate Risk       X         

Cybersecurity Risk X X X X X X X X 

Depositary Receipt Risk             X X 

Dividend Risk         X X     

ETF Risk X X X X X X X X 

— Authorized Participants, Market 
Makers, and Liquidity Providers 
Concentration Risk 

X X X X X X X  X 

— Cash Redemption Risk         X       

— Costs of Buying or Selling Shares X X X X X X X X 

— Shares May Trade at Prices 
Other Than NAV 

X X X X X X X X 

— Trading X X X X X X X X 

Emerging Markets Risk       X X   X   

Emerging and Developing Markets 
Risk 

            
  

X 

Equity Market Risk X X X X   X X X 

Event Risk         X       

Extension Risk         X       

Floating or Variable Rate Securities 
Risk 

        X   
    

Foreign Securities Risk       X X X X X 

-- Investing in South Korea Risk             X   

General Market Risk X X X X X X X X 

High-Yield Securities Risk         X       
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  SoFi Select 
500 ETF 

SoFi Next  
500 ETF 

SoFi 
Social  

50 ETF 

SoFi Be  
Your Own 
Boss ETF 

SoFi  
Weekly  
Income  

ETF 

SoFi  
Weekly  

Dividend  
ETF 

SoFi Web 
3  

ETF 

SoFi 
Smart  
Energy 

ETF 

Illiquid Securities Risk         X       

Index ETF Risk X X X     X X X 

Interest Rate Risk         X       

LIBOR Risk         X       

Limited Operating History Risk           X X X 

Management Risk       X X       

Market Capitalization Risk X X X X   X X X 

— Large-Capitalization Investing X X X X   X X X 

— Mid-Capitalization Investing X X X X   X X X 

—Small-Capitalization Investing       X     X X 

—Micro-Capitalization Investing             X   

MBS Risk         X       

Metaverse Risk             X   

Municipal Securities Risk         X       

Models and Data Risk X X         X X 

NFT & Tokenization Industry Risk             X   

Non-Diversification Risk         X X   X 

Passive Investment Risk X X X     X X X 

Prepayment Risk         X       

Privately Placed Securities Risk         X       

Rating Agencies Risk         X       

Recent Market Events Risk X X X X X X X X 

REIT Investment Risk X X X           

RMBS Risk         X       

Sector Risk X X X X X X X X 

— Communication Services Sector 
Risk 

      X     
    

— Consumer Discretionary Sector 
Risk 

    X       
    

-- Energy Sector Risk               X 

— Financial Services Sector Risk         X X     

-- Industrials Sector Risk               X 

— Technology Sector Risk       X     X   

TBA Securities and Rolls Risk         X       

Third Party Data Risk     X     X   X 

TIPS Risk         X       

Tracking Error Risk X X X     X X X 

Uncertain Tax Treatment         X       

Unrelated Business Risk             X   
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  SoFi Select 
500 ETF 

SoFi Next  
500 ETF 

SoFi 
Social  

50 ETF 

SoFi Be  
Your Own 
Boss ETF 

SoFi  
Weekly  
Income  

ETF 

SoFi  
Weekly  

Dividend  
ETF 

SoFi Web 
3  

ETF 

SoFi 
Smart  
Energy 

ETF 

U.S. Government Obligations Risk         X       

User Bias Risk     X           

Valuation Risk         X       

When-Issued, Delayed Delivery, 
and Forward Commitment Risk 

        X   
    

                  
ABS Risk. The value of ABS may be significantly affected by changes in interest rates, the market’s perception of issuers, and the 
creditworthiness of the parties involved. These securities may have a structure that makes their reaction to interest rate changes and 
other factors difficult to predict, making their value highly volatile. 

Agency Debt Risk. Bonds or debentures issued by U.S. government agencies, government-sponsored entities, or government 
corporations, including, among others, Federal National Mortgage Association (“Fannie Mae”) and Federal Home Loan Mortgage 
Corporation (“Freddie Mac”), are generally backed only by the general creditworthiness and reputation of the U.S. government agency, 
government-sponsored entity, or government corporation issuing the bond or debenture and are not guaranteed by the U.S. Department 
of the Treasury (“U.S. Treasury”) or backed by the full faith and credit of the U.S. government. 

Some U.S. government agencies, including Fannie Mae and Freddie Mac, purchase and guarantee residential mortgages and form MBS 
that they issue to the market. These agencies also hold their own MBS as well as those of other institutions with funding from the agency 
debentures they issue. The market for MBS has been adversely affected by the value of those MBS held and/or issued by these agencies. 
These securities are subject to more credit risk than U.S. government securities that are supported by the full faith and credit of the U.S. 
(e.g., U.S. Treasury bonds). If a U.S. government agency that is the issuer of securities in which the Fund invests is unable to meet its 
obligations or ceases to exist and no plan is made for repayment of securities, the performance of the Fund will be adversely impacted. 
For obligations of Fannie Mae, Freddie Mac and other agencies that have been placed under conservatorship of the federal government, 
there is no guarantee that the financial support will continue. If the conservatorship is terminated, the investments of holders, including 
the Fund, of mortgage-backed securities and other obligations issued by Fannie Mae and Freddie Mac will no longer have the protection 
of the U.S. Treasury. 

Associated Risk of Investing in Distributed Smart Energy Companies. Distributed Smart Energy Companies typically face intense 
competition, potentially short product lifecycles and potentially rapid product obsolescence (e.g., when a better, higher utility solution 
becomes available) due to anticipated and frequent technological improvements. These companies may be significantly affected by 
fluctuations in energy prices and in the supply and demand of renewable energy, tax incentives, subsidies and other governmental 
regulations and policies. These companies are also heavily dependent on intellectual property rights and may be adversely affected by 
loss or impairment of those rights. Distributed Smart Energy Companies may be adversely affected by commodity price volatility, 
changes in exchange rates, imposition of import controls, availability of certain inputs and materials required for production, depletion 
of resources (such as lithium, copper and cobalt), technological developments and labor relations. A decline in the price of conventional 
energy such as oil and natural gas could have a materially adverse impact on Distributed Smart Energy Companies. Renewable energy 
resources may be highly dependent upon on government policies that support renewable generation and enhance the economic viability 
of owning renewable electric generation assets. Investors should additionally take notice of the distinction between implemented 
government policy based on legislation and less guaranteed commitments which may be aspirational, subject to political risk, and 
difficult to enforce. Additionally, adverse environmental conditions may cause fluctuations in renewable electric generation and 
adversely affect the cash flows associated with Distributed Smart Energy Companies. 

Bank Loans Risk. Bank loans often involve borrowers whose financial conditions are troubled or uncertain and companies that are 
highly leveraged. The market for bank loans may not be highly liquid and the Fund may have difficulty selling bank loans. These 
investments expose the Fund to the credit risk of both the financial institution and the underlying borrower. Bank loans generally are 
subject to legal or contractual restrictions on resale. In addition, bank loans may have trade settlement periods extending beyond seven 
days, which means that, in certain cases, it could take the Fund a significant amount of time to get its money after selling an investment. 
Bank loans may be structured such that they are not “securities” under federal securities laws and therefore not subject to federal 
securities laws protections against fraud and misrepresentation. As such, there can be no assurances that fraud or misrepresentation will 
not occur with respect to bank loans in which the Fund invests. 

Big Data & AI Risk. Companies that develop or support the development of Big Data analytics systems and AI systems may have 
limited product lines, markets, financial resources or personnel. These companies typically face intense competition and potentially 
rapid product obsolescence. These companies are also heavily dependent on intellectual property rights and may be adversely affected 
by loss or impairment of those rights. There can be no assurance these companies will be able to successfully protect their intellectual 
property to prevent the misappropriation of their technology, or that competitors will not develop technology that is substantially similar 
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or superior to such companies’ technology. Big Data and AI companies typically engage in significant amounts of spending on research 
and development, and there is no guarantee that the products or services produced by these companies will be successful. Big Data and 
AI companies are potential targets for cyberattacks, which can have a materially adverse impact on the performance of these companies. 
Big Data and AI companies, especially smaller companies, tend to be more volatile than companies that do not rely heavily on 
technology. In addition, Big Data and AI technology could face increasing regulatory scrutiny in the future, which may limit the 
development of this technology and impede the growth of companies that develop and/or utilize this technology. Similarly, the collection 
of data from consumers and other sources could face increased scrutiny as regulators consider how the data is collected, stored, 
safeguarded and used. Big Data and AI companies face increased risk from trade agreements between countries that develop these 
technologies and countries in which customers of these technologies are based. Lack of resolution or potential imposition of trade tariffs 
may hinder on the companies’ ability to successfully deploy their inventories. The customers and/or suppliers of Big Data and AI 
companies may be concentrated in a particular country, region or industry. Any adverse event affecting one of these countries, regions 
or industries could have a negative impact on Big Data and AI companies. 

Blockchain Technology Risk. Blockchain technology is a relatively new and 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. Blockchain technology is not a product or service that provides identifiable revenue for companies that 
implement, or otherwise use it. Therefore, the values of the companies included in the Fund’s portfolio, if any, may not be a reflection 
of their connection to blockchain technology, but may be based on other business operations. 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. Blockchain technology also 
may never be implemented to a scale that provides identifiable economic benefit to the companies included in the Fund’s portfolio, if 
any. 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. 

Call Risk. During periods of falling interest rates, an issuer of a callable bond held by the Fund may “call” or repay the security before 
its stated maturity, and the Fund may have to reinvest the proceeds in securities with lower yields, which would result in a decline in the 
Fund’s income, or in securities with greater risks or with other less favorable features. 

Convertible Securities Risk. Convertible securities rank senior to the issuer’s common stock, but may be subordinate to senior debt 
obligations. In part, the total return for a convertible security may depend upon the performance of the underlying stock into which it 
can be converted. Convertible securities are also subject to counterparty risk which is the likelihood or probability that one of the parties 
involved in an agreement, or participating in a transaction, might default on its contractual obligation. Further, there is a risk that no 
suitable counterparties will be willing to enter into, or continue to enter into, transactions with the Fund which could affect the Fund’s 
performance. 

CMBS Risk. CMBS are subject to the risk that if there is a shortfall in loan payments from borrowers or if an underlying property is 
sold via foreclosure and does not generate sufficient proceeds to meet scheduled payments on all bond classes, investments in the most 
subordinate outstanding bond class will incur a principal loss first, with any further losses impacting more senior classes in reverse order 
of payment priority. CMBS are historically more volatile than RMBS. CMBS, like traditional fixed-income securities, are subject to 
credit, interest rate, prepayment, and extension risks (see “Credit Risk,” “Interest Rate Risk,” “Prepayment Risk,” and “Extension Risk” 
for more information on these risks). 

CMOs Risk. CMOs represent interests in a short-term, intermediate-term or long-term portion of a mortgage pool. Each portion of the 
pool receives monthly interest payments, but the principal repayments pass through to the short-term CMO first and to the long-term 
CMO last. In the event of a bankruptcy or other default of a broker who issued the CMO held by the Fund, the Fund could experience 
both delays in liquidating its position and losses. In addition, classes of CMOs may also include interest only (“IOs”) and principal only 
(“POs”). IOs and POs are stripped mortgage-backed securities representing interests in a pool of mortgages the cash flow from which 
has been separated into interest and principal components. IOs (interest only securities) receive the interest portion of the cash flow 
while POs (principal only securities) receive the principal portion. IOs and POs can be extremely volatile in response to changes in 
interest rates. As interest rates rise and fall, the value of IOs tends to move in the same direction as interest rates. When payments on 
mortgages underlying a PO are slow, the life of the PO is lengthened and the yield to maturity is reduced. Investments in CMOs are 
subject to the same risks as direct investments in the underlying mortgage-backed securities including credit, interest rate, prepayment, 
and extension risks. (See “Credit Risk,” “Interest Rate Risk,” and “Extension Risk” for more information on these risks.) 
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Concentration Risk. The Fund’s investments will be concentrated in an industry or group of industries to the extent the Fund’s 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. 

Credit Risk. Issuers and/or counterparties may fail to make payments when due or default completely. If an issuer’s or counterparty’s 
financial condition worsens, the credit quality of the issuer or counterparty may deteriorate, making it difficult for the Fund to sell such 
investments. Changes in an issuer’s credit rating or the market’s perception of an issuer’s creditworthiness may also affect the value of 
an investment in that issuer. 

Currency Exchange Rate Risk. Changes in currency exchange rates and the relative value of non-U.S. currencies will affect the value of 
the Fund’s investments and the value of your Fund shares. Because the Fund’s NAV is determined on the basis of U.S. dollars, the U.S. 
dollar value of your investment in the Fund may go down if the value of the local currency of the non-U.S. markets in which the Fund 
invests depreciates against the U.S. dollar. This is true even if the local currency value of securities in the Fund’s holdings goes up. 
Conversely, the dollar value of your investment in the Fund may go up if the value of the local currency appreciates against the U.S. dollar. 
The value of the U.S. dollar measured against other currencies is influenced by a variety of factors. These factors include: national debt 
levels and trade deficits, changes in balances of payments and trade, domestic and foreign interest and inflation rates, global or regional 
political, economic or financial events, monetary policies of governments, actual or potential government intervention, and global energy 
prices. Political instability, the possibility of government intervention and restrictive or opaque business and investment policies may also 
reduce the value of a country’s currency. Government monetary policies and the buying or selling of currency by a country’s government 
may also influence exchange rates. 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, and you may lose money. 

Cybersecurity Risk. With the increased use of technologies such as the Internet to conduct business, the Fund is susceptible to 
operational, information security, and related risks. In general, cyber incidents can result from deliberate attacks or unintentional events. 
Cyber attacks include, but are not limited to, gaining unauthorized access to digital systems (e.g., through “hacking” or malicious 
software coding) for purposes of misappropriating assets or sensitive information, corrupting data, or causing operational disruption. 
Cyber attacks may also be carried out in a manner that does not require gaining unauthorized access, such as causing denial-of-service 
attacks on websites (i.e., efforts to make network services unavailable to intended users). Cyber incidents affecting the Fund or its service 
providers have the ability to cause disruptions and impact business operations, potentially resulting in financial losses, interference with 
the Fund’s ability to calculate its NAV, impediments to trading, the inability of shareholders to transact business, violations of applicable 
privacy and other laws, regulatory fines, penalties, reputational damage, reimbursement or other compensation costs, or additional 
compliance costs. Similar adverse consequences could result from cyber incidents affecting issuers of securities in which the Fund 
invests, counterparties with which the Fund engages in transactions, governmental and other regulatory authorities, exchange and other 
financial market operators, banks, brokers, dealers, insurance companies and other financial institutions (including financial 
intermediaries and service providers for shareholders) and other parties. In addition, substantial costs may be incurred in order to prevent 
any cyber incidents in the future. While the Fund’s service providers have established business continuity plans in the event of, and risk 
management systems to prevent, such cyber incidents, there are inherent limitations in such plans and systems including the possibility 
that certain risks have not been identified. Furthermore, the Fund cannot control the cyber security plans and systems put in place by 
their service providers or any other third parties whose operations may affect the Fund or its shareholders. As a result, the Fund and its 
shareholders could be negatively impacted. 

Depositary Receipt Risk. Depositary receipts involve risks similar to those associated with investments in foreign securities and certain 
additional risks. Depositary receipts listed on U.S. exchanges are issued by banks or trust companies, and entitle the holder to all 
dividends and capital gains that are paid out on the Underlying Shares. When the Fund invests in depositary receipts as a substitute for 
an investment directly in the Underlying Shares, the Fund is exposed to the risk that the depositary receipts may not provide a return 
that corresponds precisely with that of the Underlying Shares. Generally, ADRs in registered form are designed for use in domestic 
securities markets and are traded on exchanges or over-the-counter in the United States. The Fund will not invest in any unlisted 
depositary receipts or any depositary receipt that the Adviser deems to be illiquid or for which pricing information is not readily 
available. In addition, all depositary receipts generally must be sponsored. However, the Fund may invest in unsponsored depositary 
receipts under certain limited circumstances. The issuers of unsponsored depositary receipts are not obligated to disclose material 
information in the United States and, therefore, there may be less information available regarding such issuers and there may not be a 
correlation between such information and the value of the depositary receipts. The use of a depositary receipt may increase tracking 
error relative to the applicable Index if the Index includes the foreign security instead of the depositary receipt. 

Dividend Risk. Dividend payments may fluctuate widely in amounts. There is no guarantee that issuers of the securities held by the 
Fund will declare dividends in the future or that, if declared, they will either remain at current levels or increase over time. An issuer of 
a security may be unwilling or unable to pay income on a security. Common stocks do not assure dividend payments. Common 
stockholders have a right to receive dividends only after the company has provided for payment of its creditors, bondholders and 
preferred stockholders. Dividends are paid only when declared by an issuer’s board of directors, and the amount of any dividend may 
vary over time. The Fund’s NAV may fluctuate based on the timing of the receipt and payment of dividends. 
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Emerging Markets Risk. Investments in securities and instruments traded in developing or emerging markets, or that provide exposure 
to such securities or markets, can involve additional risks relating to political, economic, or regulatory conditions not associated with 
investments in U.S. securities and instruments. For example, developing and emerging markets may be subject to (i) greater market 
volatility, (ii) lower trading volume and liquidity, (iii) greater social, political, and economic uncertainty, (iv) governmental controls on 
foreign investments and limitations on repatriation of invested capital, (v) lower disclosure, corporate governance, auditing and financial 
reporting standards, (vi) fewer protections of property rights, (vii) restrictions on the transfer of securities or currency, and (viii) 
settlement and trading practices that differ from those in U.S. markets. Each of these factors may impact the ability of the Fund to buy, 
sell, or otherwise transfer securities, adversely affect the trading market and price for Fund Shares and cause the Fund to decline in 
value. 

Emerging and Developing Markets Risk. Investments in securities traded in developing or emerging markets, or that provide exposure 
to such securities or markets, can involve additional risks relating to political, economic, currency, or regulatory conditions not 
associated with investments in U.S. securities and investments in more developed international markets. Such conditions may impact 
the ability of the Fund to buy, sell, or otherwise transfer securities, adversely affect the trading market and price for Shares and cause 
the Fund to decline in value. Because of these risk factors, the Fund’s investments in developing market countries are subject to greater 
price volatility and illiquidity than investments in developed markets. The Index Provider may have less reliable or outdated information 
from emerging or developing market companies due to issues associated with the regulatory, accounting, auditing, and financial 
reporting and recordkeeping standards when assessing if a company should be included in the Index. 

Equity Market Risk. Common stocks are susceptible to general stock market fluctuations and to volatile increases and decreases in 
value as market confidence in and perceptions of their issuers change. These investor perceptions are based on various and unpredictable 
factors including: expectations regarding government, economic, monetary and fiscal policies; inflation and interest rates; economic 
expansion or contraction; and global or regional political, economic, public health, and banking crises. If you held common stock, or 
common stock equivalents, of any given issuer, you would generally be exposed to greater risk than if you held preferred stocks and 
debt obligations of the issuer because common stockholders, or holders of equivalent interests, generally have inferior rights to receive 
payments from issuers in comparison with the rights of preferred stockholders, bondholders, and other creditors of such issuers. 

ETF Risk. 
   

○ Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of
financial institutions that may act as 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. 

   
○ Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash

as part of its redemption proceeds. For example, the Fund may not be able to redeem in-kind certain securities held by the Fund 
(e.g., derivative instruments and bonds that cannot be broken up beyond certain minimum sizes needed for transfer and
settlement). In such a case, the Fund may be required to sell or unwind portfolio investments to obtain the cash needed to 
distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have recognized if it had 
made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than if the in-kind 
redemption process was used. 

   
○ Costs of Buying or Selling Shares. Investors buying or selling Shares in the secondary market will pay brokerage commissions

or other charges imposed by brokers, as determined by that broker. Brokerage commissions are often a fixed amount and may
be a significant proportional cost for investors seeking to buy or sell relatively small amounts of Shares. In addition, secondary 
market investors will also incur the cost of the difference between the price at which an investor is willing to buy Shares (the
“bid” price) and the price at which an investor is willing to sell Shares (the “ask” price). This difference in bid and ask prices
is often referred to as the “spread” or “bid-ask spread.” The bid-ask spread varies over time for Shares based on trading volume
and market liquidity, and is generally lower if Shares have more trading volume and market liquidity and higher if Shares have 
little trading volume and market liquidity. Further, a relatively small investor base in the Fund, asset swings in the Fund and/or
increased market volatility may cause increased bid-ask spreads. Due to the costs of buying or selling Shares, including 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 the 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 the Shares or during periods of market volatility. This risk is heightened in times of market
volatility or periods of steep market declines. The market price of Shares during the trading day, like the price of any exchange-
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traded security, includes a “bid-ask” spread charged by the exchange specialist, market makers, or other participants that trade
the Shares. In times of severe market disruption, the bid-ask spread can increase significantly. At those times, Shares are most
likely to be traded at a discount to NAV, and the discount is likely to be greatest when the price of Shares is falling fastest,
which may be the time that you most want to sell your Shares. The Adviser believes that, under normal market conditions,
large market price discounts or premiums to NAV will not be sustained because of arbitrage opportunities. Because securities
held by the Fund may trade on foreign exchanges that are closed when the Fund’s primary listing exchange is open, the Fund
is likely to experience premiums and discounts greater than those of ETFs holding only domestic securities. 

   
○ Trading. Although Shares are listed for trading on the Exchange and may be listed or traded on U.S. and non-U.S. stock 

exchanges other than the Exchange, there can be no assurance that an active trading market for such Shares will develop or be
maintained. Trading in Shares 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 Exchange “circuit breaker” rules, which temporarily halt trading on the Exchange when a decline
in the S&P 500 Index during a single day reaches certain thresholds (e.g., 7%, 13%, and 20%). Additional rules applicable to
the Exchange may halt trading in Shares when extraordinary volatility causes sudden, significant swings in the market price of
Shares. There can be no assurance that 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. Also, in stressed market conditions, the market for Shares may become less liquid in
response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings. These adverse effect on liquidity
for Shares, in turn, could lead to wider bid/ask spreads and differences between the market price of Shares and the underlying 
value of those Shares. 

  
Event Risk. Corporate issuers may undergo restructurings, such as mergers, leveraged buyouts, takeovers, or similar events financed 
by increased debt. As a result of the added debt, the credit quality and market value of a company’s bonds and/or other debt securities 
may decline significantly. 

Extension Risk. When interest rates rise, certain obligations will be repaid by the obligor more slowly than anticipated, causing the 
value of these securities to fall. Rising interest rates tend to extend the duration of securities, making them more sensitive to future 
changes in interest rates. The value of longer-term securities generally changes more in response to changes in interest rates than the 
value of shorter-term securities. As a result, in a period of rising interest rates, securities may exhibit additional volatility and may lose 
value. 

Floating or Variable Rate Securities Risk. Securities with floating or variable interest rates are generally less sensitive to interest rate 
changes than securities with fixed interest rates, but may decline in value if their interest rates do not rise as much, or as quickly, as 
comparable market interest rates. Conversely, floating or variable rate securities will not generally increase in value if interest rates 
decline. The impact of interest rate changes on floating or variable rate securities is typically mitigated by the periodic interest rate reset 
of the investments. Floating or variable rate securities can be rated below investment grade or unrated; therefore, the Fund relies heavily 
on the analytical ability of IR+M. Floating or variable rate securities are often subject to restrictions on resale, which can result in 
reduced liquidity. 

Foreign Securities Risk. Securities of non-U.S. issuers are subject to certain inherent risks. Certain foreign countries may impose 
exchange control regulations, restrictions on repatriation of profit on investments or of capital invested, local taxes on investments, and 
restrictions on the ability of issuers of non-U.S. securities to make payments of principal and interest to investors located outside the 
country, whether from currency blockage or otherwise. In addition, the Fund will be subject to risks associated with adverse political 
and economic developments in foreign countries, including seizure or nationalization of foreign deposits, the imposition of economic 
sanctions, different legal systems and laws relating to bankruptcy and creditors’ rights, and the potential inability to enforce legal 
judgments, all of which could cause the Fund to lose money on its investments in non-U.S. securities. The cost of servicing external 
debt will also generally be adversely affected by rising international interest rates, as many external debt obligations bear interest at rates 
which are adjusted based upon international interest rates. Because non-U.S. securities may trade on days when Shares are not priced, 
NAV may change at times when Shares cannot be sold. 

Foreign banks and securities depositories at which the Fund holds its foreign securities and cash may be recently organized or new to 
the foreign custody business and may be subject to only limited or no regulatory oversight. Additionally, many foreign governments do 
not supervise and regulate stock exchanges, brokers and the sale of securities to the same extent as does the United States and may not 
have laws to protect investors that are comparable to U.S. securities laws. Settlement and clearance procedures in certain foreign markets 
may result in delays in payment for or delivery of securities not typically associated with settlement and clearance of U.S. investments. 

In recent years, the European financial markets have experienced volatility and adverse trends due to concerns about economic 
downturns in, or rising government debt levels of, several European countries. These events may spread to other countries in Europe, 
including countries that do not use the Euro. These events may affect the value and liquidity of certain of the Fund’s investments. 
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  ○ Investments in Developed Markets. Many developed market countries have recently experienced significant economic
pressures. Developed market countries generally tend to rely on the services sectors (e.g., the financial services sector) as the 
primary source of economic growth and may be susceptible to the risks of individual service sectors. Recently, new concerns
have emerged with respect to the economic health of certain developed countries. These concerns primarily stem from heavy
indebtedness of many developed countries and their perceived inability to continue to service high debt loads without
simultaneously implementing stringent austerity measures. Such concerns have led to tremendous downward pressure on the
economies of these countries. Spending on health, health care and retirement pensions in most developed countries has risen
dramatically over the last few years. Medical innovation, extended life expectancy and higher public expectations are likely to 
continue the increase in health care and pension costs. Any increase in health care and pension costs will likely have a negative
impact on the economic growth of many developed countries. Developed market countries generally are dependent on the
economies of certain key trading partners. Changes in any one economy may cause an adverse impact on several developed
countries. In addition, heavy regulation of, among others, labor and product markets may have an adverse effect on certain
issuers. Such regulations may negatively affect economic growth or cause prolonged periods of recession. 

      
  ○ Investments in South Korea. The Fund is susceptible to adverse market, political, regulatory and geographic events affecting

South Korea. The South Korean economy is dependent on the economies of other Asian countries, especially China and 
Southeast Asia, and the United States as key trading partners. Furthermore, South Korea’s economy may be significantly
affected by currency fluctuations and increasing competition from Asia’s other low-cost emerging economies. Investments in
South Korean issuers involve risks that are specific to South Korea, including legal, regulatory, political, currency, security and
economic risks. Substantial political tensions exist between North Korea and South Korea and recently these political tensions 
have escalated. The outbreak of hostilities between the two nations, or even the threat of an outbreak of hostilities, will likely 
adversely impact the South Korean economy. In addition, South Korea’s economic growth potential has recently been on a
decline, mainly because of a rapidly aging population and structural problems. 

  
General 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), interest rates, global 
demand for particular products or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events, and government 
controls. 

High-Yield Securities Risk. Below investment grade instruments are commonly referred to as “junk” or high-yield instruments and are 
regarded as predominantly speculative with respect to the issuer’s capacity to pay interest and repay principal. Lower grade instruments 
may be particularly susceptible to economic downturns. It is likely that a prolonged or deepening economic recession could adversely 
affect the ability of the issuers of such instruments to repay principal and pay interest thereon, increase the incidence of default for such 
instruments and severely disrupt the market value of such instruments. 

Lower grade instruments, though higher yielding, are characterized by higher risk. The retail secondary market for lower grade 
instruments, which are often thinly traded or subject to irregular trading, may be less liquid than that for higher rated instruments. Such 
instruments can be more difficult to sell and to value than higher rated instruments because there is generally less public information 
available about such securities. As a result, subjective judgment may play a greater role in valuing such instruments. Adverse conditions 
could make it difficult at times for the Fund to sell certain instruments or could result in lower prices than those used in calculating the 
Fund’s NAV. Because of the substantial risks associated with investments in lower grade instruments, investors could lose money on 
their investment in the Fund, both in the short-term and the long-term. 

Illiquid Investments Risks. The Fund may invest up to 15% of its net assets in illiquid or restricted investments deemed illiquid. 
Investments in restricted investments could have the effect of increasing the amount of the Fund’s assets invested in illiquid investments 
if qualified institutional buyers are unwilling to purchase these investments. 

Illiquid and restricted investments may be difficult to dispose of at a fair price at the times when the Fund believes it is desirable to do 
so. The market price of illiquid and restricted investments generally is more volatile than that of more liquid investments, which may 
adversely affect the price that the Fund pays for or recovers upon the sale of such investments. Illiquid and restricted investments are 
also more difficult to value, especially in challenging markets. The Adviser’s or Sub-Adviser’s judgment may play a greater role in the 
valuation process. Investment of the Fund’s assets in illiquid and restricted investments may restrict the Fund’s ability to take advantage 
of market opportunities. To dispose of an unregistered investment, the Fund, where it has contractual rights to do so, may have to cause 
such investment to be registered. A considerable period may elapse between the time the decision is made to sell the security and the 
time the investment is registered, thereby enabling the Fund to sell it. Contractual restrictions on the resale of investments vary in length 
and scope and are generally the result of a negotiation between the issuer and acquiror of the investments. In either case, the Fund would 
bear market risks during that period. Liquidity risk may impact the Fund’s ability to meet shareholder redemptions and as a result, the 
Fund may be forced to sell investments at inopportune prices. 
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Certain fixed income instruments are not readily marketable and may be subject to restrictions on resale. Fixed income instruments may 
not be listed on any national investments exchange and no active trading market may exist for certain of the fixed income instruments 
in which the Fund will invest. Where a secondary market exists, the market for some fixed income instruments may be subject to 
irregular trading activity, wide bid-ask spreads and extended trade settlement periods. In addition, dealer inventories of certain 
investments are at historic lows in relation to market size, which indicates a potential for reduced liquidity as dealers may be less able 
to “make markets” for certain fixed income investments 

Index ETF Risk. The Fund’s strategy is linked to an Index maintained by the Index Provider that exercises complete control over the 
Index. Neither the Adviser nor the Index Provider is able to guarantee the continuous availability or timeliness of the production of the 
Index. There is no assurance that the Index Provider, or any agents that act on its behalf, will compile the Index accurately, or that the 
Index will be determined, maintained, constructed, reconstituted, rebalanced, composed, calculated or disseminated accurately. The 
Adviser relies upon the Index Provider and its agents to compile, determine, maintain, construct, reconstitute, rebalance, compose, 
calculate (or arrange for an agent to calculate), and disseminate the Index accurately. 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. 
The Index may not reflect all companies meeting the Index’s eligibility criteria if certain characteristics of a company are not known at 
the time the Index is composed or reconstituted. 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. Any losses or costs associated with errors made by the Index Provider or its agents generally will be borne by the Fund 
and its shareholders. 

Interest Rate Risk. The Fund’s investments in fixed income securities will change in value based on changes in interest rates. Typically, 
a rise in interest rates causes a decline in the value of fixed income securities owned by the Fund. Rising interest rates across the U.S. 
and international financial systems may result in fixed income markets becoming more volatile. A rise in rates tends to have a greater 
impact on the prices of longer term or duration securities. As interest rates rise, the Fund faces a heightened risk. Securities with greater 
interest rate sensitivity and longer maturities generally are subject to greater fluctuations in value. 

LIBOR Risk. Instruments in which the Fund invests may pay interest at floating rates based on the London Interbank Offered Rate 
(“LIBOR”) or may be subject to interest caps or floors based on LIBOR. LIBOR is an interest rate benchmark that will no longer be 
offered after June 30, 2023. The U.S. Congress passed the Adjustable Interest Rate (LIBOR) Act on March 15, 2022. The LIBOR Act 
replaces references to LIBOR for U.S. contracts that will not mature before June 30, 2023 with benchmark replacements based on the 
Secured Overnight Financing Rate (“SOFR”). SOFR is a broad measure of the cost of borrowing cash overnight collateralized by U.S. 
Treasury securities and is published daily by the Federal Reserve Bank of New York. The benchmark replacement rate may not have 
the same value or economic equivalence as LIBOR. The transition from LIBOR could have a significant impact on the financial markets, 
including increased volatility and illiquidity in markets for instruments that currently rely on LIBOR to determine interest rates and a 
reduction in the values of some LIBOR-based investments. The transition to an alternative interest rate may not be orderly, may occur 
over various time periods or may have unintended consequences. 

Limited Operating History Risk. The Fund is a recently organized management investment company with a limited operating history 
and a small asset base. As a result, prospective investors have a limited track record or history on which to base their investment 
decisions. Additionally, due to the Fund’s small asset base, certain of the Fund’s expenses and its portfolio transaction costs may be 
higher than those of a fund with a larger asset base. To the extent that the Fund does not grow to or maintain a viable size, it may be 
liquidated, and the expenses, timing and tax consequences of such liquidation may not be favorable to some shareholders. 

Management Risk. The Fund is actively-managed and may not meet its investment objective based on the Adviser’s or Sub-Adviser’s, 
as applicable, success or failure to implement investment strategies for the Fund. 

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. 

   
○ Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer, market,

political, or economic developments than securities of large-capitalization companies. The securities of mid-capitalization 
companies generally trade in lower volumes and are subject to greater and more unpredictable price changes than large
capitalization stocks or the stock market as a whole. Some mid-capitalization companies have limited product lines, markets,
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financial resources, and management personnel and tend to concentrate on fewer geographical markets relative to large-
capitalization companies. 

   
○ Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse issuer,

market, political, or economic developments than securities of large- or mid-capitalization companies. The securities of small-
capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price changes than 
large- or mid-capitalization stocks or the stock market as a whole. Some small-capitalization companies have limited product
lines, markets, and financial and managerial resources and tend to concentrate on fewer geographical markets relative to larger-
capitalization companies. There is typically less publicly available information concerning smaller-capitalization companies 
than for larger, more established companies. Small-capitalization companies also may be particularly sensitive to changes in
interest rates, government regulation, borrowing costs and earnings. 

   
○ Micro-Capitalization Investing. Micro-capitalization companies often have limited product lines, narrower markets for their

goods and/or services and more limited managerial and financial resources than larger, more established companies, including
companies which are considered small- or mid-capitalization. As a result, their performance can be more volatile and they face
greater risk of business failure, which could increase the volatility of the Fund’s portfolio. 

  
MBS Risk. Mortgage-related securities represent ownership in pools of mortgage loans assembled for sale to investors by various 
government agencies such as Ginnie Mae and government-related organizations such as Fannie Mae and Freddie Mac. Although these 
mortgage-related securities are guaranteed by a third party or otherwise similarly secured, the market value of the security, which may 
fluctuate, is not so secured. 

These securities differ from conventional bonds in that the principal is paid back to the investor as payments are made on the underlying 
mortgages in the pool. Accordingly, the Fund will receive scheduled payments of principal and interest along with any unscheduled 
principal prepayments on the underlying mortgages. Because these scheduled and unscheduled principal payments must be reinvested 
at prevailing interest rates, MBS do not provide an effective means of locking in long-term interest rates for the investor. Small 
movements in interest rates (both increases and decreases) may quickly and significantly reduce the value of certain MBS. 

The mortgage market in the United States has experienced and may in the future experience difficulties that may adversely affect the 
performance and market value of certain of the Fund’s mortgage-related investments. Delinquencies and losses on mortgage loans 
(including subprime and second-lien mortgage loans) may increase and real-estate values may decline due to such difficulties, which 
may exacerbate such delinquencies and losses. Reduced investor demand for mortgage loans and mortgage-related securities and 
increased investor yield requirements may cause limited liquidity in the secondary market for mortgage-related securities, which can 
adversely affect the market value of mortgage-related securities and the Fund. MBS, like traditional fixed-income securities, are subject 
to credit, interest rate, prepayment, and extension risks (see “Credit Risk,” “Interest Rate Risk,” “Prepayment Risk,” and “Extension 
Risk” for more information on these risks). 

Metaverse Risks. Metaverse companies provide internet navigation services and reference guide information and publish, provide or 
present proprietary advertising and/or third-party content. In addition, they often derive a large portion of their revenues from advertising, 
and a reduction in spending by or loss of advertisers could seriously harm their business. This industry is rapidly evolving and intensely 
competitive, and is subject to changing technologies, shifting user needs, and frequent introductions of new products and services. The 
research and development of new, technologically advanced products is a complex and uncertain process requiring high levels of 
innovation and investment, as well as the accurate anticipation of technology, market trends and consumer needs. The number of people 
who access the Internet has increased dramatically and a failure to attract and retain a substantial number of such users to a company’s 
products and services or to develop products and technologies that are more compatible with alternative devices, could adversely affect 
operating results. Concerns regarding a company’s products, services or processes that may compromise the privacy of users or other 
privacy related matters, even if unfounded, could damage a company’s reputation and adversely affect operating results. 

Many internet-related companies have declared bankruptcy, gone out of business and incurred large losses since their inception and may 
continue to incur large losses in the hope of capturing market share and generating future revenues. Accordingly, many such companies 
expect to incur significant operating losses for the foreseeable future, and may never be profitable. The markets in which many Metaverse 
companies compete face rapidly evolving industry standards, frequent new service and product announcements, introductions and 
enhancements, and changing customer demands. The failure of a Metaverse company to adapt to such changes could have a material 
adverse effect on the company’s business. Additionally, the widespread adoption of a Metaverse or other new Internet, networking, 
telecommunications technologies, or other technological changes could require substantial expenditures by a Metaverse company to 
modify or adapt its services or infrastructure, which could have a material adverse effect on the company’s business. 

Municipal Securities Risk. Municipal securities can be significantly affected by political or economic changes, including changes made 
in the law after issuance of the securities, as well as uncertainties in the municipal market related to taxation, legislative changes or the 
rights of municipal security holders, including in connection with an issuer insolvency. Municipal securities backed by current or 
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anticipated revenues from a specific project or specific assets can be negatively affected by the inability to collect revenues from the 
project or the assets. 

Models and Data Risk. The composition of the Index is heavily dependent on proprietary quantitative models as well as Models and 
Data. When Models and Data prove 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 Models and 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. 

NFT & Tokenization Industry Risk. The NFT and tokenization industries are rapidly evolving and intensely competitive, and are 
subject to changing technologies, shifting user needs, and frequent introductions of new products and services. If the NFT marketplace 
fails to continue to grow, firms that support NFT marketplaces may lose money or go out of business. In addition, the value of NFTs 
and other digital assets are extremely volatile and are subject to significant risks. 

Blockchain (distributed ledgers) is used to record transfers of ownership of NFTs and other digital assets. NFTs are “held” in digital 
wallets and are solely represented by ledger balances and secured by cryptographic key pairs, a public key and a private key (via a 
password). A private key is needed to sell or transfer an NFT. As a result, NFTs can be lost permanently if an owner loses the private 
key to its digital wallet. In addition, NFTs may be vulnerable to cyber theft or technology failures. For example, if an NFT company is 
hacked and any one or more of its private keys (or passwords) are stolen, the thief could transfer the digital assets to its own account 
and/or sell them. Further, if such a breach were to occur companies cannot guarantee that it could be detected in time to prevent the 
unauthorized sale/transfer/use of the affected digital assets. The blockchain on which ownership of NFTs is recorded may be the target 
of malicious cyberattacks or may contain exploitable flaws in its underlying code, which may result in security breaches or the loss, 
decline in value, or theft of underlying digital assets. There is currently no insurance available for NFTs. As a result, NFT firms are 
largely self-insured for NFT losses. An NFT company that suffers a large loss may be subject to significant financial stress. 

NFTs and other digital assets are a new and relatively untested asset class. There is considerable uncertainty about their long-term 
viability. In addition, the success of digital assets will depend on whether blockchain and other new technologies related to digital assets 
turn out to be useful and economically viable. The value of NFTs relies in part on the development, general acceptance and adoption 
and usage of blockchain assets, rather than solely on the value of the underlying item itself (for example, artwork). There can be no 
assurance that the market for NFTs will be sustained, which may materially adversely affect the value of NFT companies and the Fund’s 
investments. 

Non-Diversification Risk. Because a 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. This may increase the Fund’s volatility and have a greater impact on the Fund’s performance. 

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. The returns from the types of 
securities in which the Fund invests may underperform returns from the various general securities markets or different asset classes. 
This may cause the Fund to underperform other investment vehicles that invest in different asset classes. Different types of securities 
(for example, large-, mid- and small-capitalization stocks) tend to go through cycles of doing better – or worse – than the general 
securities markets. In the past, these periods have lasted for as long as several years. 

Prepayment Risk. The issuer of certain securities may repay principal in advance, especially when yields fall. Changes in the rate at 
which prepayments occur can affect the return on investment of these securities. When debt obligations are prepaid or when securities 
are called, the Fund may have to reinvest in securities with a lower yield. The Fund also may fail to recover additional amounts (i.e., 
premiums) paid for securities with higher coupons, resulting in an unexpected capital loss. In periods of falling interest rates, the rate of 
prepayments tends to increase (as does price fluctuation) as borrowers are motivated to repay debt and refinance at new lower rates. 
During such periods, reinvestment of the prepayment proceeds by the management team will generally be at lower rates of return than 
the return on the assets that were prepaid. Prepayment reduces the yield to maturity and the average life of the security. 

Privately Placed Securities Risk. Privately placed securities generally are less liquid than publicly traded securities and the Fund may 
not always be able to sell such securities without experiencing delays in finding buyers or reducing the sale price for such securities. 
The disposition of some of the securities held by the Fund may be restricted under federal securities laws. As a result, the Fund may not 
be able to dispose of such investments at a time when, or at a price at which, it desires to do so and may have to bear expenses of 
registering these securities, if necessary. These securities may also be difficult to value. 

Rating Agencies Risk. Rating agencies may fail to make timely changes in credit ratings and an issuer’s current financial condition 
may be better or worse than a rating indicates. In addition, rating agencies are subject to an inherent conflict of interest because they are 
often compensated by the same issuers whose securities they grade. 
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Recent Market Events Risk. U.S. and international markets have experienced and may continue to experience significant periods of 
volatility in recent years and months due to a number of economic, political and global macro factors including rising inflation, 
uncertainty regarding central banks’ interest rate increases, the possibility of a national or global recession, trade tensions, political 
events, the war between Russia and Ukraine and the impact of the coronavirus (COVID-19) global pandemic. The global recovery from 
COVID-19 may last for an extended period of time. As a result of continuing political tensions and armed conflicts, including the war 
between Ukraine and Russia, the U.S. and the European Union imposed sanctions on certain Russian individuals and companies, 
including certain financial institutions, and have limited certain exports and imports to and from Russia. The war has contributed to 
recent market volatility and may continue to do so. These developments, as well as other events, could result in further market volatility 
and negatively affect financial asset prices, the liquidity of certain securities and the normal operations of securities exchanges and other 
markets, despite government efforts to address market disruptions. As a result, the risk environment remains elevated. The Adviser and 
the Sub-Adviser will monitor developments and seek to manage the Fund in a manner consistent with achieving the Fund’s investment 
objective, but there can be no assurance that they will be successful in doing so. 

REIT Investment Risk. Investments in REITs involve unique risks. REITs may have limited financial resources, may trade less frequently 
and in limited volume, and may be more volatile than other securities. In addition, to the extent the Fund holds interests in REITs, it is 
expected that investors in the Fund will bear two layers of asset-based management fees and expenses (directly at the Fund level and 
indirectly at the REIT level). The risks of investing in REITs include certain risks associated with the direct ownership of real estate and 
the real estate industry in general. These include risks related to general, regional and local economic conditions; fluctuations in interest 
rates and property tax rates; shifts in zoning laws, environmental regulations and other governmental action such as the exercise of eminent 
domain; cash flow dependency; increased operating expenses; lack of availability of mortgage funds; losses due to natural disasters; 
overbuilding; losses due to casualty or condemnation; changes in property values and rental rates; and other factors. 

In addition to these risks, REITs are dependent upon management skills and generally may not be diversified. REITs are also subject to 
heavy cash flow dependency, defaults by borrowers and self-liquidation. In addition, REITs could possibly fail to qualify for the 
beneficial tax treatment available to REITs under the Internal Revenue Code of 1986, as amended (the “Code”), or to maintain their 
exemptions from registration under the Investment Company Act of 1940, as amended (the “1940 Act”). The Fund expects that dividends 
received from a REIT and distributed to Fund shareholders generally will be taxable to the shareholder as ordinary income, but may be 
taxable as return of capital. In the event of a default by a borrower or lessee, the REIT may experience delays in enforcing its rights as 
a mortgagee or lessor and may incur substantial costs associated with protecting investments. For more information regarding the 
regulation and taxation of REIT investments, please see the section in this Prospectus entitled “Taxation of REIT Investments” under 
“Dividends, Distributions, and Taxes.” 

RMBS Risk. RMBS are particularly susceptible to prepayment risks, as they generally do not contain prepayment penalties and a reduction 
in interest rates will increase the prepayments on the RMBS. Such securities are also subject to credit, interest rate, and extension risks. The 
rate of defaults and losses on residential mortgage loans will be affected by a number of factors, including general economic conditions and 
those in the geographic area where the mortgaged property is located, the terms of the mortgage loan, the borrower’s equity in the mortgaged 
property, and the financial circumstances of the borrower. Certain mortgage loans may be of sub-prime credit quality (i.e., do not meet the 
customary credit standards of Fannie Mae and Freddie Mac). Delinquencies and liquidation proceedings are more likely with sub-prime 
mortgage loans than with mortgage loans that satisfy customary credit standards. If a portfolio of RMBS is backed by loans with 
disproportionately large aggregate principal amounts secured by properties in only a few states or regions in the United States, residential 
mortgage loans may be more susceptible to geographic risks relating to such areas. Violation of laws, public policies, and principles 
designed to protect consumers may limit the servicer’s ability to collect all or part of the principal or interest on a residential mortgage loan, 
entitle the borrower to a refund of amounts previously paid by it, or subject the servicer to damages and administrative enforcement. Any 
such violation could also result in cash flow delays and losses on the related issue of RMBS. It is not expected that RMBS will be guaranteed 
or insured by any U.S. governmental agency or instrumentality or by any other person. Distributions on RMBS will depend solely upon the 
amount and timing of payments and other collections on the related underlying mortgage loans. (See “Credit Risk,” “Interest Rate Risk,” 
and “Extension Risk” for more information on these risks). 

Sector Risk. The Fund’s investing approach may dictate an emphasis on certain sectors, industries, or sub-sectors of the market at any 
given time. To the extent the Fund invests more heavily in one sector, industry, or sub-sector of the market, it thereby presents a more 
concentrated risk and its performance will be especially sensitive to developments that significantly affect those sectors, industries, or 
sub-sectors. In addition, the value of Shares may change at different rates compared to the value of shares of a fund with investments in 
a more diversified mix of sectors and industries. An individual sector, industry, or sub-sector of the market may have above-average 
performance during particular periods, but may also move up and down more than the broader market. The several industries that 
constitute a sector may all react in the same way to economic, political or regulatory events. The Fund’s performance could also be 
affected if the sectors, industries, or sub-sectors do not perform as expected. Alternatively, the lack of exposure to one or more sectors 
or industries may adversely affect performance. 
   

○ Communication Services Sector Risk. The Fund may emphasize its investments in companies in the communication services
sector, and therefore the performance of the Fund could be negatively impacted by events affecting this sector. Communication
services companies are susceptible to the risk of potential obsolescence of products and services due to technological 
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advancements and innovation competition among companies. Demand for product, shifting consumer demographics and
shifting consumer preferences can drastically affect a communication services company’s profitability. Companies in the
communication services sector may be particular targets of cyber-security losses and potential theft of proprietary or consumer
information or disruptions in service, which could have a material adverse effect on their businesses. Companies in the
communication services sector may also be affected by other competitive pressures, such as pricing competition, as well as
research and development costs, substantial capital requirements and government regulation. 

   
○ Consumer Discretionary Sector Risk. The Fund may emphasize its investments in companies in the consumer discretionary

sector, and therefore the performance of the Fund could be negatively impacted by events affecting this sector. The success of 
consumer product manufacturers and retailers is tied closely to the performance of domestic and international economies,
interest rates, exchange rates, competition, consumer confidence, changes in demographics and consumer preferences.
Companies in the consumer discretionary sector depend heavily on disposable household income and consumer spending, and
may be strongly affected by social trends and marketing campaigns. These companies may be subject to severe competition,
which may have an adverse impact on their profitability. 

   
○ Energy Sector Risk. Companies operating in the energy sector or issuers in energy-related industries are subject to specific

risks, including, among others, fluctuations in commodity prices; reduced consumer demand for commodities such as oil, 
natural gas, or petroleum products; reduced availability of natural gas or other commodities for transporting, processing,
storing, or delivering; slowdowns in new construction; worldwide economic growth; extreme weather or other natural disasters;
imposition of taxes, tariffs, sanctions or embargoes; domestic or international conflicts and threats of attack by terrorists, or 
cyber attacks on energy assets. Additionally, energy sector companies are subject to substantial government regulation and
changes in the regulatory environment for energy companies may adversely impact their profitability. Over time, depletion of
natural gas reserves and other energy reserves may also affect the profitability of energy companies. Any factors adversely
affecting companies in the energy sector could have a significant adverse impact on Distributed Smart Energy Companies and
the Fund’s performance. 

   
○ Financial Services Sector Risk. The Fund may emphasize its investments in companies in the financial services sector, and 

therefore the performance of the Fund could be negatively impacted by events affecting this sector. This sector can be
significantly affected by changes in interest rates, government regulation, the rate of defaults on corporate, consumer and
government debt, the availability and cost of capital, and disruptions in the banking sector, among other factors. Insurance
companies, in particular, may be significantly affected by changes in interest rates, catastrophic events, price and market
competition, the imposition of premium rate caps, or other changes in government regulation or tax law and/or rate regulation,
which may have an adverse impact on their profitability. This sector has experienced significant losses in the recent past, and
the impact of more stringent capital requirements and of recent or future regulation on any individual financial company or on
the sector as a whole cannot be predicted. In recent years, cyber attacks and technology malfunctions and failures have become 
increasingly frequent in this sector and have caused significant losses. 

   
○ Industrials Sector Risk. The Fund may invest in companies in the industrials sector, and therefore the performance of the Fund

could be negatively impacted by events affecting this sector. The industrials sector may be affected by changes in the supply
of and demand for products and services, product obsolescence, claims for environmental damage or product liability and
general economic conditions, among other factors. 

   
○ Technology Sector Risk. The Fund may emphasize its investments in companies in the technology sector, and therefore the 

performance of the Fund could be negatively impacted by events affecting this sector. The securities of technology or
technology-related companies have historically been more volatile than those of other companies, especially recently. Market
or economic factors impacting technology companies and companies that rely heavily on technological advances could have a
significant effect on the value of the Fund’s investments. The value of stocks of technology companies and companies that rely
heavily on technology is particularly vulnerable to rapid changes in technology product cycles, rapid product obsolescence,
government regulation and competition, both domestically and internationally, including competition from foreign competitors
with lower production costs. Stocks of technology companies and companies that rely heavily on technology, especially those
of smaller, less-seasoned companies, tend to be more volatile than the overall market. Technology companies are heavily
dependent on patent and intellectual property rights, the loss or impairment of which may adversely affect profitability. 

TBA Securities and Rolls Risk. The principal risks of TBA transactions are increased credit risk and increased overall investment 
exposure. The Fund may enter into TBA roll transactions, in which the Fund sells MBS for delivery in the current month and 
simultaneously contracts to purchase substantially similar securities on a specified future date from the same party. The investor may 
assume some risk because the characteristics of the MBS delivered to the investor may be less favorable than the MBS the investor 
delivered to the dealer. Because the dealer is not obligated to return the identical MBS collateral that the investor has delivered, both 
parties usually transact the dollar roll with generic MBS pools that have the same or less value than the average TBA-eligible security. 
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Third Party Data Risk. The composition of the Index, and consequently the Fund’s portfolio, is heavily dependent on proprietary Third 
Party Data. When Third Party 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 that would have been excluded or included had the Third Party Data been correct and complete. 
If the composition of the Index reflects such errors, the Fund’s portfolio can also be expected to reflect the errors. 

TIPS Risk. Interest payments on TIPS are unpredictable and will fluctuate as the principal and corresponding interest payments are 
adjusted for inflation. There can be no assurance that the CPI will accurately measure the real rate of inflation in the prices of goods and 
services. Any increases in the principal amount of TIPS will be considered taxable ordinary income, even though the Fund will not 
receive the principal until maturity. As a result, the Fund may make income distributions to shareholders that exceed the cash it receives. 
In addition, TIPS are subject to credit risk and interest rate risk (see “Credit Risk” and “Interest Rate Risk,” for more information on 
these risks). 

Tracking Error Risk. As with all index funds, 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 its Index. In addition, the Fund 
may not be fully invested in the securities of its Index at all times or may hold securities not included in its Index. The use of sampling 
techniques may affect the Fund’s ability to achieve close correlation with its Index. The Fund may use a representative sampling strategy 
to achieve its investment objective, if the Adviser believes it is in the best interest of the Fund, which generally can be expected to 
produce a greater non-correlation risk. 

Uncertain Tax Treatment. The Fund may invest a portion of its net assets in below investment grade instruments. Investments in these 
types of instruments may present special tax issues for the Fund. U.S. federal income tax rules are not entirely clear about issues such as 
when the Fund may cease accruing interest, OID or market discount, when and to what extent deductions may be taken for bad debts or 
worthless instruments, how payments received on obligations in default should be allocated between principal and income and whether 
exchanges of debt obligations in a bankruptcy or workout context are taxable. These and other issues will be addressed by the Fund to the 
extent necessary to seek to ensure that it distributes sufficient income that it does not become subject to U.S. federal income or excise tax. 

Unrelated Business Risk. Many of the companies in which the Fund will invest have other business lines unrelated to one of the 
thematic categories. These other lines of business could adversely affect those firms’ operating results and, in turn, hurt the Fund’s 
performance. The operating results of companies with other business lines may fluctuate independently of the fluctuations in the relevant 
thematic category businesses. In addition, a particular company’s ability to engage in new business activities may expose it to additional 
risks for which it has less experience than its existing business lines. Despite a company’s possible success in activities linked to its use 
of one or more of the thematic categories, there can be no assurance that its other lines of business will not adversely affect the company’s 
business, financial condition, or market value. In addition, a particular company’s unrelated businesses may impact the Fund’s 
investment returns and it may be difficult to isolate thematic category-related returns from other return sources. 

U.S. Government Obligations Risk. The total public debt of the United States as a percentage of gross domestic product has grown 
rapidly since the beginning of the 2008–2009 financial downturn. Although high debt levels do not necessarily indicate or cause 
economic problems, they may create certain systemic risks if sound debt management practices are not implemented. A high national 
debt can raise concerns that the U.S. government will not be able to make principal or interest payments when they are due. This increase 
has also necessitated the need for the U.S. Congress to negotiate adjustments to the statutory debt limit to increase the cap on the amount 
the U.S. government is permitted to borrow to meet its existing obligations and finance current budget deficits. In August 2011, S&P 
lowered its long term sovereign credit rating of the U.S. from AAA to AA+ and it has not been upgraded as of the date of this Prospectus. 
In explaining the downgrade at that time, S&P cited, among other reasons, controversy over raising the statutory debt limit and growth 
in public spending. Any controversy or ongoing uncertainty regarding the statutory debt ceiling negotiations may impact the U.S. long-
term sovereign credit rating and may cause market uncertainty. As a result, market prices and yields of securities supported by the full 
faith and credit of the U.S. government may be adversely affected. 

User Bias Risk. The securities that comprise the Index are selected by retail investors holding SoFi Accounts, who may not be 
professional investors, may have no financial expertise, and may not do any research on the companies in which they invest prior to 
investing. In some cases, investment decisions made may be influenced by non-quantitative factors, including, without limitation, 
cognitive and emotional biases, resulting in the inclusion of certain securities in the Index which may underperform the market generally 
and result in lower returns for the Fund. 

Valuation Risk. It may be difficult for the Fund to purchase and sell particular investments within a reasonable time at a fair price, or 
the price at which it has been valued for purposes of the Fund’s net asset value, causing the Fund to be less liquid and unable to sell 
securities for what the Adviser believes is the appropriate price of the investment. Valuation of portfolio investments may be difficult, 
such as during periods of market turmoil or reduced liquidity and for investments that trade infrequently or irregularly. In these and 
other circumstances, an investment may be valued using fair value methodologies, which are inherently subjective, reflect good faith 
judgments based on available information and may not accurately estimate the price at which the Fund could sell the investment at that 
time. Based on its investment strategies, a significant portion of the Fund’s investments can be difficult to value and potentially less 
liquid and therefore particularly prone to these risks. 
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When-Issued, Delayed Delivery, and Forward Commitment Risks. The purchase of securities on a when-issued, delayed delivery, 
or forward commitment basis involves a risk of loss if the value of the security to be purchased declines prior to the settlement date. 
Although the Fund would generally purchase securities on a when-issued, delayed delivery, or forward commitment basis with the 
intention of actually acquiring securities for its portfolio, it may dispose of a when- issued or delayed delivery security or forward 
commitment prior to settlement if the SoFi Weekly Income ETF’s Sub-Adviser deems it appropriate to do so. 

PORTFOLIO HOLDINGS INFORMATION 

Information about each Fund’s daily portfolio holdings is available on the Funds’ website at www.sofi.com/invest/etfs/. A complete 
description of the Funds’ policies and procedures with respect to the disclosure of the Funds’ portfolio holdings is available in the Funds’ 
Statement of Additional Information (“SAI”). 

MANAGEMENT 

Investment Adviser 

Toroso Investments, LLC, a Tidal Financial Group company, located at 234 West Florida Street, Suite 203, Milwaukee, Wisconsin 
53204, is an SEC-registered investment adviser and a Delaware limited liability company. Toroso was founded in and has been managing 
investment companies since March 2012. Toroso is dedicated to understanding, researching and managing assets within the expanding 
ETF universe. As of May 31, 2023, Toroso had assets under management of approximately $6.3 billion and served as the investment 
adviser or sub-adviser for 104 registered funds. 

Toroso serves as investment adviser to the Funds, and has overall responsibility for the general management and administration of the 
Funds pursuant to an investment advisory agreement with the Trust, on behalf of the Funds (the “Advisory Agreement”). The Adviser 
is responsible for trading portfolio securities for all the Funds, other than the SoFi Weekly Income ETF, including selecting broker-
dealers to execute purchase and sale transactions. With respect to the SoFi Weekly Income ETF, the Adviser provides oversight of the 
Sub-Adviser, monitoring of the Sub-Adviser’s buying and selling of securities for the SoFi Weekly Income ETF, and review of the Sub-
Adviser’s performance. With respect to the SoFi Be Your Own Boss ETF, the Adviser is responsible for determining the securities 
purchased and sold by the Fund. The Adviser also arranges for sub-advisory, transfer agency, custody, fund administration, and all other 
related services necessary for the Funds to operate. 

For the services it provides to the Funds, each Fund pays the Adviser a unitary management fee, which is calculated daily and paid 
monthly, at an annual rate based on the applicable Fund’s average daily net assets as set forth in the table below. 
  

Name of Fund Management Fee 
Management Fee 

After Waiver 
SoFi Select 500 ETF . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.19% 0.00% 

SoFi Next 500 ETF . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.19% 0.00% 

SoFi Social 50 ETF . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.29% 0.29% 

SoFi Be Your Own Boss ETF . . . . . . . . . . . . . . . . . . . . .   0.59% 0.59% 

SoFi Weekly Income ETF . . . . . . . . . . . . . . . . . . . . . . . .   0.59% 0.59% 

SoFi Weekly Dividend ETF. . . . . . . . . . . . . . . . . . . . . . .   0.49% 0.49% 

SoFi Web 3 ETF . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.59% 0.59% 

SoFi Smart Energy ETF . . . . . . . . . . . . . . . . . . . . . . . . . .   0.59% 0.59% 

      
The Adviser has contractually agreed to waive its unitary management fee for the SoFi Select 500 ETF and SoFi Next 500 ETF until at 
least June 30, 2024. The fee waiver agreement may be terminated only by, or with the consent of, the Board. For the fiscal year ended 
February 28, 2023, with respect to the SoFi Select 500 ETF and the SoFi Next 500 ETF, the Adviser did not receive management fees 
for each Fund net of fee waivers. 

Under the Advisory Agreement, in exchange for a single unitary management fee from each Fund, the Adviser has agreed to pay all 
expenses incurred by each Fund except for 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, extraordinary expenses, and 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 Act, as 
amended (the “1940 Act”) (collectively, the “Excluded Expenses”), and the unitary management fee payable to the Adviser. 

Sub-Adviser - SoFi Weekly Income ETF 

Income Research + Management, a Massachusetts business trust, located at 100 Federal Street, 30th Floor, Boston, Massachusetts 02110, 
serves as investment sub-adviser to the SoFi Weekly Income ETF pursuant to a sub-advisory agreement between the Adviser and the 
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Sub-Adviser (the “Sub-Advisory Agreement”). IR+M is responsible for the day-to-day management of the SoFi Weekly Income ETF’s 
portfolio, including determining the securities purchased and sold by the SoFi Weekly Income ETF and trading portfolio securities for 
the SoFi Weekly Income ETF, subject to the supervision of the Adviser and the Board. IR+M specializes in managing U.S. fixed income 
portfolios for institutional and private clients, as well as managing several U.S. fixed income private investment funds and collective 
investment trusts for qualified investors. For its services, IR+M is paid a fee by the Adviser, which fee is calculated daily and paid 
monthly, at an annual rate of the SoFi Weekly Income ETF’s average daily net assets as follows: 0.35% on the first $20 million; 0.30% 
on the next $80 million; 0.20% on the next $200 million; 0.15% on the next $300 million; 0.10% on the next $400 million; and 0.075% 
on amounts over $1 billion. 

Advisory and Sub-Advisory Agreements 

A discussion regarding the basis for the Board’s approval of the SoFi Weekly Income ETF’s Advisory Agreement and Sub-Advisory 
Agreement is available in the Fund’s annual report to shareholders for the period ended February 28, 2023. A discussion regarding the 
basis for the Board’s approval of the SoFi Select 500 ETF, SoFi Next 500 ETF, SoFi Social 50 ETF, SoFi Be Your Own Boss ETF and 
SoFi Web 3 ETF’s Advisory Agreement is available in the Funds’ semi-annual report to shareholders for the period ended August 31, 
2022. A discussion regarding the basis for the Board’s approval of the SoFi Weekly Dividend ETF’s Advisory Agreement is available 
in the Funds semi-annual report to shareholders for the period ended August 31, 2021. A discussion regarding the basis for the Board’s 
approval of the SoFi Smart Energy ETF’s Advisory Agreement is available in the Fund’s semi-annual report to shareholders for the 
period ended October 31, 2021, filed under the Fund’s prior name “iClima Distributed Renewable Energy Transition Leaders ETF.” 

Portfolio Managers of the Adviser  

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser  

Mr. Ragauss serves as a portfolio manager for the SoFi Select 500 ETF, SoFi Next 500 ETF, SoFi Social 50 ETF, SoFi Be Your Own 
Boss ETF, SoFi Weekly Income ETF, SoFi Weekly Dividend ETF, SoFi Web 3 ETF and SoFi Smart Energy ETF. 

Mr. Ragauss serves as Portfolio Manager of the Adviser, having joined the Adviser in September 2020. Mr. Ragauss previously served 
as Chief Operating Officer and in other roles at CSat Investment Advisory, L.P. from April 2016 to September 2020. Previously, Mr. 
Ragauss was Assistant Vice President at Huntington National Bank (“Huntington”), where he was Product Manager for the Huntington 
Funds and Huntington Strategy Shares ETFs, a combined fund complex of almost $4 billion in assets under management. At Huntington, 
he led ETF development bringing to market some of the first actively managed ETFs. Mr. Ragauss joined Huntington in 2010. Mr. 
Ragauss attended Grand Valley State University where he received his Bachelor of Business Administration in Finance and International 
Business, as well as a minor in French. He is a member of both the National and West Michigan CFA societies and holds the CFA 
designation. 

Michael Venuto, Chief Investment Officer for the Adviser 

Mr. Venuto serves as a portfolio manager for the SoFi Be Your Own Boss ETF, SoFi Weekly Dividend ETF and SoFi Smart Energy 
ETF. 

Mr. Venuto is a co-founder and has been the Chief Investment Officer of the Adviser since 2012. Mr. Venuto is an ETF industry veteran 
with over a decade of experience in the design and implementation of ETF-based investment strategies. Previously, he was Head of 
Investments at Global X Funds where he provided portfolio optimization services to institutional clients. Before that, he was Senior 
Vice President at Horizon Kinetics where his responsibilities included new business development, investment strategy and client and 
strategic initiatives. 

David Dziekanski, Portfolio Manager for the Adviser  

David Dziekanski serves as a portfolio manager for the SoFi Be Your Own Boss ETF. 

Mr. Dziekanski has 18 years of experience in the asset management industry, 14 years as a portfolio manager in the ETF space. He has 
been a Portfolio Manager and Partner at the Adviser since 2013. Previously, he was a portfolio manager and head of research and trading 
for Ladenburg Thalmann Asset Management, working on internal ETF-based models. Mr. Dziekanski co-founded Foursight Capital 
Partners in 2020 in the seed round venture space. Mr. Dziekanski earned a Triple Major degree in Applied Mathematics, Finance, and 
Economics from Washington University in St. Louis, and a Master of Science in Finance from Washington University in St. Louis. 

Portfolio Managers of the Sub-Adviser (SoFi Weekly Income ETF) 

William A. O’Malley, CFA, Chief Executive Officer and Co-Chief Investment Officer for IR+M 

Mr. O’Malley joined IR+M in September 1994 and was named Chief Executive Officer in January 2020. In his role as Chief Executive 
Officer, Mr. O’Malley is responsible for leading the operations and day-to-day business functions of IR+M. As Co-Chief Investment 
Officer, Mr. O’Malley partners with Mr. James E. Gubitosi to lead IR+M’s Investment Professionals and they share responsibility for 
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all investment activity and investment results. Mr. O’Malley is also the Chairperson of IR+M’s Management Committee and serves on 
IR+M’s Board of Trustees. Prior to joining IR+M, Mr. O’Malley was a Vice President at Wellington Management Company, LLP, and 
also worked at the Vanguard Group, and in Morgan Stanley’s Fixed Income Division. Mr. O’Malley has a BA in Political Science from 
Amherst College (1984) and an MBA from The Wharton School, University of Pennsylvania (1989). 

James E. Gubitosi, CFA, Senior Portfolio Manager and Co-Chief Investment Officer for IR+M 

Mr. Gubitosi joined IR+M in March of 2007 as an Analyst and was named Co-Chief Investment Officer in January 2020. As Co-Chief 
Investment Officer, Mr. Gubitosi partners with Mr. William A. O’Malley to lead IR+M’s Investment Professionals and they share 
responsibility for all investment activity and results. Mr. Gubitosi is also a member of IR+M’s Management Committee. Prior to joining 
IR+M, Mr. Gubitosi was a Senior Analyst at Financial Architects Partners. Mr. Gubitosi has a BSBA from Boston University School of 
Management. 

William O’Neill, CFA, Senior Portfolio Manager for IR+M 

Mr. O’Neill joined IR+M in July 2004 as an Analyst, assisting IR+M with its broad fixed income research and analysis efforts. He was 
promoted to Portfolio Manager in 2008 and subsequently to Senior Portfolio Manager in 2013, focusing on credit investing and broad 
asset allocation. Mr. O’Neill serves on IR+M’s Product Committee. Prior to joining IR+M, Mr. O’Neill was a Trader at Investors Bank 
and Trust. In this role, he focused on the securitized and rates markets with responsibilities in trading, analysis, and idea generation. Mr. 
O’Neill has a BSBA in Finance from the University of Rhode Island and an MBA from F.W. Olin Graduate School of Business, Babson 
College. 

The Funds’ SAI provides additional information about the Portfolio Managers’ compensation structure, other accounts that the Portfolio 
Managers manage, and the Portfolio Managers’ ownership of Shares. 

CFA® is a registered trademark owned by the CFA Institute. 

FUND SPONSOR 

The Adviser has entered into an Agreement with SoFi, under which SoFi assumes the obligation of the Adviser to pay all expenses of 
the Funds, except Excluded Expenses (such expenses of the Funds, except Excluded Expenses, the “Unitary Expenses”). Although SoFi 
has agreed to be responsible for the Unitary Expenses, the Adviser retains the ultimate obligation to the Funds to pay such expenses. 
SoFi will also provide marketing support for the Funds, including hosting the Funds’ website and preparing marketing materials related 
to the Funds. For these services and payments, SoFi is entitled to a fee, paid by the Adviser, based on the total management fee earned 
by the Adviser under the Advisory Agreement less the Unitary Expenses and certain start-up costs. SoFi does not make investment 
decisions, provide investment advice, or otherwise act in the capacity of an investment adviser to the Funds. 

SoFi also provided support to the Index Provider in developing the methodology used by each Index ETF’s underlying Index (except 
for the iClima Distributed Renewable Energy Index) to determine the securities included in such Index. However, SoFi is not involved 
in the maintenance of each such Index and does not act in the capacity of an index provider. 

HOW TO BUY AND SELL SHARES 

Each Fund issues and redeems Shares only in Creation Units at the NAV per share next determined after receipt of an order from an AP. 
Only APs may acquire Shares directly from a Fund, and only APs may tender their Shares for redemption directly to a Fund, at NAV. APs 
must be a member or participant of a clearing agency registered with the SEC and must execute a Participant Agreement that has been 
agreed to by the Distributor (defined below), and that has been accepted by the Funds’ transfer agent, with respect to purchases and 
redemptions of Creation Units. Once created, Shares trade in the secondary market in quantities less than a Creation Unit. 

Most investors buy and sell Shares in secondary market transactions through brokers. Individual Shares are listed for trading on the 
secondary market on the Exchange and can be bought and sold throughout the trading day like other publicly traded securities. 

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 offer price in the secondary market on each leg of a round trip (purchase and sale) transaction. 
In addition, because secondary market transactions occur at market prices, you may pay more than NAV when you buy Shares, and 
receive less than NAV when you sell those Shares. 

Book Entry 

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

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. DTC’s participants 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 
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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 securities that you hold in book-entry or “street name” 
through your brokerage account. 

Frequent Purchases and Redemptions of Shares 

The Funds impose no restrictions on the frequency of purchases and redemptions of Shares. In determining not to approve a written, 
established policy, the Board evaluated the risks of market timing activities by Fund shareholders. Purchases and redemptions by APs, 
who are the only parties that may purchase or redeem Shares directly with the Funds, are an essential part of the ETF process and help 
keep Share trading prices in line with the NAV. As such, the Funds accommodate frequent purchases and redemptions by APs. However, 
the Board has also determined that frequent purchases and redemptions for cash may increase tracking error and portfolio transaction 
costs and may lead to the realization of capital gains. To minimize these potential consequences of frequent purchases and redemptions, 
the Funds employ fair value pricing and may impose transaction fees on purchases and redemptions of Creation Units to cover the 
custodial and other costs incurred by the Funds in effecting trades. In addition, the Funds and the Adviser reserve the right to reject any 
purchase order at any time. 

Determination of Net Asset Value 

Each Fund’s NAV is calculated as of the scheduled close of regular trading on the New York Stock Exchange (“NYSE”), generally 
4:00 p.m. Eastern Time, each day the NYSE is open for business. The NAV for each Fund is calculated by dividing the Fund’s net assets 
by its Shares outstanding. 

In calculating its NAV, each Fund generally values its assets on the basis of market quotations, last sale prices, or estimates of value 
furnished by a pricing service or brokers who make markets in such instruments. The values of non-U.S. dollar denominated securities 
are converted to U.S. dollars using foreign currency exchange rates generally determined as of 4:00 p.m., London time. If such 
information is not available for a security held by a Fund or is determined to be unreliable, the security will be valued at fair value 
estimates under guidelines established by the Trust and the Adviser (as described below). 

Fair Value Pricing 

Consistent with Rule 2a-5 under the 1940 Act, the Trust and the Adviser have adopted procedures and methodologies wherein the 
Adviser, serving as the Funds’ Valuation Designee (as defined in Rule 2a-5), determines the fair value of Fund investments whose 
market prices are not “readily available” or are deemed to be unreliable. For example, such circumstances may arise when: (i) an 
investment has been delisted or has had its trading halted or suspended; (ii) an investment’s primary pricing source is unable or unwilling 
to provide a price; (iii) an investment’s primary trading market is closed during regular market hours; or (iv) an investment’s value is 
materially affected by events occurring after the close of the investment’s primary trading market. Generally, when fair valuing an 
investment, the Valuation Designee will take into account all reasonably available information that may be relevant to a particular 
valuation including, but not limited to, fundamental analytical data regarding the issuer, information relating to the issuer’s business, 
recent trades or offers of the investment, general and/or specific market conditions, and the specific facts giving rise to the need to fair 
value the investment. Fair value determinations are made in good faith and in accordance with the Adviser’s fair value methodologies, 
subject to oversight by the Board. Due to the subjective and variable nature of fair value pricing, there can be no assurance that the 
Adviser (or the Sub-Adviser as it pertains to the SoFi Weekly Income ETF) will be able to obtain the fair value assigned to the investment 
upon the sale of such investment. 

Investments by Other Registered Investment Companies in the Funds 

Section 12(d)(1) of the 1940 Act restricts investments by registered investment companies in the securities of other investment 
companies, including Shares. Registered investment companies are permitted to invest in the Funds beyond the limits set forth in Section 
12(d)(1), subject to certain terms and conditions set forth in an SEC exemptive order issued to the Trust or rule under the 1940 Act, 
including that such investment companies enter into an agreement with the Funds. 

Delivery of Shareholder Documents – Householding  

Householding is an option available to certain investors of the Funds. Householding is a method of delivery, based on the preference of 
the individual investor, in which a single copy of certain shareholder documents can be delivered to investors who share the same 
address, even if their accounts are registered under different names. Householding for the Funds is available through certain broker-
dealers. If you are interested in enrolling in householding and receiving a single copy of prospectuses and other shareholder documents, 
please contact your broker-dealer. If you are currently enrolled in householding and wish to change your householding status, please 
contact your broker-dealer. 
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DIVIDENDS, DISTRIBUTIONS, AND TAXES 

Dividends and Distributions 

Each of the Index ETFs (except for the SoFi Smart Energy ETF) and the SoFi Be Your Own Boss ETF intends to pay out dividends and 
interest income, if any, at least semi-annually, and distribute any net realized capital gains to its shareholders at least annually. Each of 
the SoFi Weekly Income ETF and SoFi Weekly Dividend ETF intends to pay out dividends and interest income, if any, weekly, and 
distribute any net realized capital gains to its shareholders at least annually. The SoFi Smart Energy ETF intends to pay out dividends 
and interest income, if any, annually, and distribute any net realized capital gains to its shareholders at least annually. Each Fund will 
declare and pay income and capital gain distributions, if any, in cash. Distributions in cash may be reinvested automatically in additional 
whole Shares only if the broker through whom you purchased Shares makes such option available. Your broker is responsible for 
distributing the income and capital gain distributions to you. 

Taxes 

The following discussion is a summary of some important U.S. federal income tax considerations generally applicable to investments 
in the Funds. Your investment in a Fund may have other tax implications. Please consult your tax advisor about the tax consequences 
of an investment in Shares, including the possible application of foreign, state, and local tax laws. 

Each Fund intends to qualify each year for treatment as a regulated investment company (a “RIC”) under the Code. If it meets certain 
minimum distribution requirements, a RIC is not subject to tax at the fund level on income and gains from investments that are timely 
distributed to shareholders. However, a Fund’s failure to qualify as a RIC or to meet minimum distribution requirements would result 
(if certain relief provisions were not available) in fund-level taxation and, consequently, a reduction in income available for distribution 
to shareholders. 

Unless your investment in Shares is made through a tax-exempt entity or tax-advantaged account, such as an IRA plan, you need to be 
aware of the possible tax consequences when a Fund makes distributions, when you sell your Shares listed on the Exchange, and when 
you purchase or redeem Creation Units (institutional investors only). 

The following general discussion of certain U.S. federal income tax consequences is based on provisions of the Code and the regulations 
issued thereunder as in effect on the date of this Prospectus. New legislation, as well as administrative changes or court decisions, may 
significantly change the conclusions expressed herein, and may have a retroactive effect with respect to the transactions contemplated 
herein. 

Taxes on Distributions  

For federal income tax purposes, distributions of net investment income are generally taxable to shareholders as ordinary income or qualified 
dividend income. Taxes on distributions of net capital gains (if any) are determined by how long a Fund owned the investments that 
generated them, rather than how long a shareholder has owned their Shares. Sales of assets held by a Fund for more than one year generally 
result in long-term capital gains and losses, and sales of assets held by such Fund for one year or less generally result in short-term capital 
gains and losses. Distributions of a Fund’s net capital gain (the excess of net long-term capital gains over net short-term capital losses) that 
are reported by such Fund as capital gain dividends (“Capital Gain Dividends”) will be taxable to shareholders as long-term capital gains. 
Distributions of short-term capital gain will generally be taxable to shareholders as ordinary income. Dividends and distributions are 
generally taxable to you whether you receive them in cash or reinvest them in additional Shares. 

Distributions reported by a Fund as “qualified dividend income” are generally taxed to non-corporate shareholders at rates applicable to 
long-term capital gains, provided certain holding period and other requirements are met. “Qualified dividend income” generally is 
income derived from dividends paid by U.S. corporations or certain foreign corporations that are either incorporated in a U.S. possession 
or eligible for tax benefits under certain U.S. income tax treaties. In addition, dividends that a Fund receives in respect of stock of certain 
foreign corporations may be qualified dividend income if that stock is readily tradable on an established U.S. securities market. Corporate 
shareholders may be entitled to a dividends-received deduction for the portion of dividends they receive from a Fund that are attributable 
to dividends received by the Fund from U.S. corporations, subject to certain limitations. 

Shortly after the close of each calendar year, you will be informed of the character of any distributions received from a Fund. 

In addition to the federal income tax, certain individuals, trusts, and estates may be subject to a Net Investment Income (“NII”) tax of 
3.8%. The NII tax is imposed on the lesser of: (i) a taxpayer’s investment income, net of deductions properly allocable to such income; or 
(ii) the amount by which such taxpayer’s modified adjusted gross income exceeds certain thresholds ($250,000 for married individuals 
filing jointly, $200,000 for unmarried individuals and $125,000 for married individuals filing separately). A Fund’s distributions are 
includable in a shareholder’s investment income for purposes of this NII tax. In addition, any capital gain realized by a shareholder upon a 
sale or redemption of Fund shares is includable in such shareholder’s investment income for purposes of this NII tax. 
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In general, your distributions are subject to federal income tax for the year in which they are paid. Certain distributions paid in January, 
however, may be treated as paid on December 31 of the prior year. Distributions are generally taxable even if they are paid from income or 
gains earned by a Fund before your investment (and thus were included in the Shares’ NAV when you purchased your Shares). 

You may wish to avoid investing in a Fund shortly before a dividend or other distribution, because such a distribution will generally be 
taxable to you even though it may economically represent a return of a portion of your investment. 

If you are neither a resident nor a citizen of the United States or if you are a foreign entity, distributions (other than Capital Gain 
Dividends) paid to you by a Fund will generally be subject to a U.S. withholding tax at the rate of 30%, unless a lower treaty rate applies. 
A Fund may, under certain circumstances, report all or a portion of a dividend as an “interest-related dividend” or a “short-term capital 
gain dividend,” which would generally be exempt from this 30% U.S. withholding tax, provided certain other requirements are met. 

Under the Foreign Account Tax Compliance Act (“FATCA”), a Fund may be required to withhold a generally nonrefundable 30% tax 
on (i) distributions of investment company taxable income and (ii) distributions of net capital gain and the gross proceeds of a sale or 
redemption of Fund shares paid to (A) certain “foreign financial institutions” unless such foreign financial institution agrees to verify, 
monitor, and report to the Internal Revenue Service (“IRS”) the identity of certain of its account-holders, among other items (or unless 
such entity is otherwise deemed compliant under the terms of an intergovernmental agreement between the United States and the foreign 
financial institution’s country of residence), and (B) certain “non-financial foreign entities” unless such entity certifies to the Fund that 
it does not have any substantial U.S. owners or provides the name, address, and taxpayer identification number of each substantial U.S. 
owner, among other items. In December 2018, the IRS and Treasury Department released proposed Treasury Regulations that would 
eliminate FATCA withholding on Fund distributions of net capital gain and the gross proceeds from a sale or redemption of Fund shares. 
Although taxpayers are entitled to rely on these proposed Treasury Regulations until final Treasury Regulations are issued, these proposed 
Treasury Regulations have not been finalized, may not be finalized in their proposed form, and are potentially subject to change. This 
FATCA withholding tax could also affect a Fund’s return on its investments in foreign securities or affect a shareholder’s return if the 
shareholder holds its Fund shares through a foreign intermediary. You are urged to consult your tax adviser regarding the application of 
this FATCA withholding tax to your investment in a Fund and the potential certification, compliance, due diligence, reporting, and 
withholding obligations to which you may become subject in order to avoid this withholding tax. 

Each Fund (or a financial intermediary, such as a broker, through which a shareholder owns Shares) generally is required to withhold 
and remit to the U.S. Treasury a percentage of the taxable distributions and sale or redemption proceeds paid to any shareholder who 
fails to properly furnish a correct taxpayer identification number, who has underreported dividend or interest income, or who fails to 
certify that they are not subject to such withholding. 

Taxes When Shares are Sold on the Exchange 

Any capital gain or loss realized upon a sale of Shares generally is treated as a long-term capital gain or loss if Shares have been held for 
more than one year and as a short-term capital gain or loss if Shares have been held for one year or less. However, any capital loss on a sale 
of Shares held for six months or less is treated as long-term capital loss to the extent of Capital Gain Dividends paid with respect to such 
Shares. Any loss realized on a sale will be disallowed to the extent Shares of a Fund are acquired, including through reinvestment of 
dividends, within a 61-day period beginning 30 days before and ending 30 days after the sale of substantially identical Shares. 

Taxes on Purchases and Redemptions of Creation Units  

An AP having the U.S. dollar as its functional currency for U.S. federal income tax purposes who exchanges securities for Creation 
Units generally recognizes a gain or a loss. The gain or loss will be equal to the difference between the value of the Creation Units at 
the time of the exchange and the exchanging AP’s aggregate basis in the securities delivered plus the amount of any cash paid for the 
Creation Units. An AP who exchanges Creation Units for securities will generally recognize a gain or loss equal to the difference 
between the exchanging AP’s basis in the Creation Units and the aggregate U.S. dollar market value of the securities received, plus any 
cash received for such Creation Units. The IRS may assert, however, that a loss that is realized upon an exchange of securities for 
Creation Units may not be currently deducted under the rules governing “wash sales” (for an AP who does not mark-to-market their 
holdings) or on the basis that there has been no significant change in economic position. Persons exchanging securities should consult 
their own tax advisor with respect to whether wash sale rules apply and when a loss might be deductible. 

Any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital gain or loss if Shares 
comprising the Creation Units have been held for more than one year and as a short-term capital gain or loss if such Shares have been 
held for one year or less. 

A Fund may include a payment of cash in addition to, or in place of, the delivery of a basket of securities upon the redemption of 
Creation Units. A Fund may sell portfolio securities to obtain the cash needed to distribute redemption proceeds. This may cause a Fund 
to recognize investment income and/or capital gains or losses that it might not have recognized if it had completely satisfied the 
redemption in-kind. As a result, a Fund may be less tax efficient if it includes such a cash payment in the proceeds paid upon the 
redemption of Creation Units. 
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Taxation of REIT Investments 

In general, qualified REIT dividends that an investor receives directly from a REIT are automatically eligible for the 20% qualified 
business income deduction. The IRS has issued final Treasury Regulations that permit a dividend or part of a dividend paid by a RIC 
and reported as a “section 199A dividend” to be treated by the recipient as a qualified REIT dividend for purposes of the 20% qualified 
business income deduction, if certain holding period and other requirements have been satisfied by the recipient with respect to its Fund 
shares. 

Foreign Investments by a Fund 

Interest and other income received by a Fund with respect to foreign securities may give rise to withholding and other taxes imposed by 
foreign countries. Tax treaties or conventions between certain countries and the United States may reduce or eliminate such taxes. If as 
of the close of a taxable year more than 50% of the value of a Fund’s assets consists of certain foreign stock or securities, such Fund 
will be eligible to elect to “pass through” to investors the amount of certain qualifying foreign income and similar taxes paid by such 
Fund during that taxable year. This means that investors would be considered to have received as additional income their respective 
shares of such foreign taxes, but may be entitled to either a corresponding tax deduction in calculating taxable income, or, subject to 
certain limitations, a credit in calculating federal income tax. If a Fund does not so elect, such Fund will be entitled to claim a deduction 
for certain foreign taxes incurred by such Fund. A Fund (or its administrative agent) will notify you if it makes such an election and 
provide you with the information necessary to reflect foreign taxes paid on your income tax return. 

The foregoing discussion summarizes some of the possible consequences under current federal tax law of an investment in each Fund. 
It is not a substitute for personal tax advice. You also may be subject to foreign, state and local tax on Fund distributions and sales of 
Shares. Consult your personal tax advisor about the potential tax consequences of an investment in Shares under all applicable tax 
laws. For more information, please see the section entitled “Federal Income Taxes” in the SAI. 

DISTRIBUTION 

Foreside Fund Services, LLC (the “Distributor”), the Funds’ distributor, is a broker-dealer registered with the SEC. The Distributor 
distributes Creation Units for the Funds on an agency basis and does not maintain a secondary market in Shares. The Distributor has no 
role in determining the policies of the Funds or the securities that are purchased or sold by the Funds. The Distributor’s principal address 
is Three Canal Plaza, Suite 100, Portland, Maine 04101. 

The Board has adopted a Distribution (Rule 12b-1) Plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act. In accordance with the 
Plan, each Fund is authorized to pay an amount up to 0.25% of its average daily net assets each year to pay distribution fees for the sale 
and distribution of its Shares. 

No Rule 12b-1 fees are currently paid by the Funds, and there are no plans to impose these fees. However, in the event Rule 12b-1 fees 
are charged in the future, because the fees are paid out of Fund assets on an ongoing basis, over time these fees will increase the cost of 
your investment and may cost you more than certain other types of sales charges. 

PREMIUM/DISCOUNT INFORMATION 

Information regarding how often Shares of a Fund traded on the Exchange at a price above (i.e., at a premium) or below (i.e., at a 
discount) the NAV of the applicable Fund can be found on the Funds’ website at www.sofi.com/invest/etfs/. 

ADDITIONAL NOTICES 

Shares are not sponsored, endorsed, or promoted by the Exchange. The Exchange is not responsible for, nor has it participated in the 
determination of, the timing, prices, or quantities of Shares to be issued, nor in the determination or calculation of the equation by which 
Shares are redeemable. The Exchange has no obligation or liability to owners of Shares in connection with the administration, marketing, 
or trading of Shares. 

Without limiting any of the foregoing, in no event shall the Exchange have any liability for any lost profits or indirect, punitive, special, 
or consequential damages even if notified of the possibility thereof. 

The Adviser, the Sub-Adviser, and each Fund make no representation or warranty, express or implied, to the owners of Shares or any 
member of the public regarding the advisability of investing in securities generally or in the Funds particularly. 

Delaware law permits the governing documents of a statutory trust to expand, restrict or eliminate the fiduciary duties that trustees, 
shareholders or other persons might otherwise be subject to, and replace them with the standards set forth in the Trust’s governing 
documents. 

The Trust’s Declaration of Trust provides that the Trustees shall not be subject to the fiduciary duties except as set forth in the Declaration 
of Trust. The foregoing relates specifically to Delaware laws. Nothing in the Declaration of Trust modifying, restricting or eliminating 
the duties or liabilities of trustees shall apply to, or in any way limit, the duties (including state law fiduciary duties of loyalty and care) 
or liabilities of such persons with respect to matters arising under the federal securities laws. 
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FINANCIAL HIGHLIGHTS 

The Financial Highlights tables are intended to help you understand each Fund’s financial performance for the periods indicated. Certain 
information reflects financial results for a single Fund share. The total return in the table represents the rate that an investor would have 
earned or lost on an investment in a Fund (assuming reinvestment of all dividends and distributions). This information has been audited 
by Tait, Weller & Baker LLP, the Funds’ independent registered public accounting firm, whose report, along with each Fund’s financial 
statements, is included in the Funds’ annual report, which is available upon request. 

SoFi Select 500 ETF 
                        

    

Year Ended  
February 28, 

2023   

Year Ended  
February 28, 

2022   

Year Ended  
February 28, 

2021   

Period Ended  
February 29, 

2020(1)   
Net asset value, beginning of year/period  .     $ 15.73  $ 13.94  $ 10.38  $ 10.00  

                        
 Income (Loss) from Investment Operations:                     

Net investment income (loss)(2) . . . . . . . . . . .       0.24    0.19    0.18    0.17  
Net realized and unrealized gain (loss) on 

investments  . . . . . . . . . . . . . . . . . . . . . . . . .       (1.79)   1.76    3.54    0.33  
Total from investment operations  . . . . . .       (1.55)   1.95    3.72    0.50  

                        
 Less Distributions:                       

From net investment income  . . . . . . . . . . . . .       (0.21)   (0.16)   (0.16)   (0.12) 
From net realized gain  . . . . . . . . . . . . . . . . . .       —    —    (0.00)(6)  —  

Total distributions  . . . . . . . . . . . . . . . . . . . .       (0.21)   (0.16)   (0.16)   (0.12) 
                        

Net asset value, end of year/period  . . . . . . .     $ 13.97  $ 15.73  $ 13.94  $ 10.38  
Total return(4) . . . . . . . . . . . . . . . . . . . . . . . . . .       (9.78)%   13.89%   36.04%   4.95 %(3) 

                        
 Ratios / Supplemental Data:                       

Net assets, end of year/period (millions)  . .     $ 426.0  $ 380.6  $ 177.1  $ 73.7  
Portfolio turnover rate(7) . . . . . . . . . . . . . . . . .       17%   9%   26%   22 %(3) 
Ratio of expenses to average net assets . . . .                         

Before management fees waived  . . . . . . .       0.19%   0.19%   0.19%   0.19 %(5) 
After management fees waived  . . . . . . . .       0.00%   0.00%   0.00%   0.00 %(5) 

Ratio of net investment income (loss) 
to  average net assets . . . . . . . . . . . . . . . . . .                         
Before management fees waived  . . . . . . .       1.48%   0.96%   1.25%   1.60 %(5) 
After management fees waived  . . . . . . . .       1.67%   1.15%   1.44%   1.79 %(5) 

   
(1) The Fund commenced operations on April 10, 2019. The information presented is from April 10, 2019 to February 29, 2020. 
   
(2) Calculated using average shares outstanding method. 
   
(3) Not annualized. 
   
(4) The total return is based on the Fund’s net asset value. 
   
(5) Annualized. 
   
(6) Does not round to $0.01 or $(0.01), as applicable. 
   
(7) Excludes the impact of in-kind transactions. 
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SoFi Next 500 ETF 
  

    

Year Ended  
February 28, 

2023   

Year Ended  
February 28, 

2022   

Year Ended  
February 28, 

2021   

Period Ended  
February 29, 

2020(1)   
Net asset value, beginning of year/period     $ 13.25  $ 13.31  $ 9.62  $ 10.00  

                        
 Income (Loss) from Investment Operations:                     

Net investment income (loss)(2) . . . . . . . . . .       0.19    0.15    0.16    0.13  
Net realized and unrealized gain (loss) on 

investments  . . . . . . . . . . . . . . . . . . . . . . . .       (1.41)   (0.08)   3.67    (0.40) 
Total from investment operations  . . . .       (1.22)   0.07    3.83    (0.27) 

                        
 Less Distributions:                       

From net investment income  . . . . . . . . . . . .       (0.17)   (0.13)   (0.14)   (0.11) 
From net realized gain  . . . . . . . . . . . . . . . . .       —    —    (0.00)(6)   —  

Total distributions  . . . . . . . . . . . . . . . . . .       (0.17)   (0.13)   (0.14)   (0.11) 
                        

Net asset value, end of year/period  . . . . . .     $ 11.86  $ 13.25  $ 13.31  $ 9.62  
Total return(4) . . . . . . . . . . . . . . . . . . . . . . . . .       (9.06)%   0.45%   40.17%   (2.84)%(3) 

                        
 Ratios / Supplemental Data:                       

Net assets, end of year/period (millions)  .     $ 54.0  $ 49.0  $ 24.6  $ 9.1  
Portfolio turnover rate(7) . . . . . . . . . . . . . . . .       38%   27%   53%   55%(3) 
Ratio of expenses to average net assets . . .                         

Before management fees waived  . . . . .       0.19%   0.19%   0.19%   0.19%(5) 
After management fees waived  . . . . . .       0.00%   0.00%   0.00%   0.00%(5) 

Ratio of net investment income (loss) 
to  average net assets . . . . . . . . . . . . . . . . .                         
Before management fees waived  . . . . .       1.43%   0.85%   1.29%   1.29%(5) 
After management fees waived  . . . . . .       1.62%   1.04%   1.48%   1.48%(5) 

   
(1) The Fund commenced operations on April 10, 2019. The information presented is from April 10, 2019 to February 29, 2020. 
   
(2) Calculated using average shares outstanding method. 
   
(3) Not annualized. 
   
(4) The total return is based on the Fund’s net asset value. 
   
(5) Annualized. 
   
(6) Does not round to $0.01 or $(0.01), as applicable. 
   
(7) Excludes the impact of in-kind transactions. 
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SoFi Social 50 ETF 
  

    

Year Ended  
February 28, 

2023   

Year Ended  
February 28, 

2022   

Year Ended  
February 28, 

2021   

Period Ended  
February 29, 

2020(1)   
Net asset value, beginning of year/period     $ 31.60  $ 29.38  $ 18.73  $ 20.00  

                        
 Income (Loss) from Investment Operations:                     

Net investment income (loss)(2) . . . . . . . . . .       0.31    0.11    0.12    0.15  
Net realized and unrealized gain (loss) on 

investments  . . . . . . . . . . . . . . . . . . . . . . . .       (8.86)   2.21    10.64    (1.27) 
Total from investment operations  . . . .       (8.55)   2.32    10.76    (1.12) 

                        
 Less Distributions:                       

From net investment income  . . . . . . . . . . . .       (0.23)   (0.10)   (0.11)   (0.15) 
Total distributions  . . . . . . . . . . . . . . . . . .       (0.23)   (0.10)   (0.11)   (0.15) 

                        
Net asset value, end of year/period  . . . . . .     $ 22.82  $ 31.60  $ 29.38  $ 18.73  
Total return(4) . . . . . . . . . . . . . . . . . . . . . . . . .       (26.98)%   7.85%   57.67%   (5.67 )%(3) 

                        
 Ratios / Supplemental Data:                       

Net assets, end of year/period (millions)  .     $ 13.7  $ 20.5  $ 11.8  $ 2.8  
Portfolio turnover rate(6) . . . . . . . . . . . . . . . .       96%   62%   414%   168 %(3) 
Ratio of expenses to average net assets  . .       0.29%   0.29%   0.29%   0.29 %(5) 
Ratio of net investment income (loss) to 

average net assets  . . . . . . . . . . . . . . . . . . .       1.24%   0.31%   0.52%   0.92 %(5) 
   
(1) The Fund commenced operations on May 7, 2019. The information presented is from May 7, 2019 to February 29, 2020. 
   
(2) Calculated using average shares outstanding method. 
   
(3) Not annualized. 
   
(4) The total return is based on the Fund’s net asset value. 
   
(5) Annualized. 
   
(6) Excludes the impact of in-kind transactions. 
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SoFi Be Your Own Boss ETF 
  

    

Year Ended  
February 28, 

2023   

Year Ended  
February 28, 

2022   

Year Ended  
February 28, 

2021   

Period Ended  
February 29, 

2020(1)   
Net asset value, beginning of year/period    $ 22.46  $ 41.47  $ 18.56  $ 20.00  

                        
 Income (Loss) from Investment Operations:                     

Net investment income (loss)(2) . . . . . . . . . .       0.01    (0.11)   (0.11)   (0.05) 
Net realized and unrealized gain (loss) on 

investments  . . . . . . . . . . . . . . . . . . . . . . . .       (7.25)   (18.10)   23.14    (1.39) 
Total from investment operations  . . . .       (7.24)   (18.21)   23.03    (1.44) 

                        
 Less Distributions:                       

From net investment income  . . . . . . . . . . . .       —    (0.80)   (0.12)   —  
Total distributions  . . . . . . . . . . . . . . . . . .       —    (0.80)   (0.12)   —  

                        
Net asset value, end of year/period  . . . . . .     $ 15.22  $ 22.46  $ 41.47  $ 18.56  
Total return(4) . . . . . . . . . . . . . . . . . . . . . . . . .       (32.23)%   (44.32)%   124.22%   (7.22)%(3) 

                        
 Ratios / Supplemental Data:                       

Net assets, end of year/period (millions)  .     $ 7.6  $ 16.8  $ 51.8  $ 7.4  
Portfolio turnover rate(6) . . . . . . . . . . . . . . . .       38%   47%   68%   33%(3) 
Ratio of expenses to average net assets  . .       0.59%   0.59%   0.59%   0.59%(5) 
Ratio of net investment income (loss) to 

average net assets  . . . . . . . . . . . . . . . . . . .       0.03%   (0.32)%   (0.36)%   (0.36)%(5) 
   
(1) The Fund commenced operations on May 7, 2019. The information presented is from May 7, 2019 to February 29, 2020. 
   
(2) Calculated using average shares outstanding method. 
   
(3) Not annualized. 
   
(4) The total return is based on the Fund’s net asset value. 
   
(5) Annualized. 
   
(6) Excludes the impact of in-kind transactions. 
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SoFi Weekly Income ETF 
  

    

Year Ended  
February 28, 

2023   

Year Ended  
February 28, 

2022   

Period Ended  
February 28, 

2021(1)   
Net asset value, beginning of year/period   $ 100.38  $ 103.84  $ 100.00  

                   
 Income (Loss) from Investment Operations:                  

Net investment income (loss)(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . .       3.84    2.56    1.16  
Net realized and unrealized gain (loss) on investments . . . . . . .       (6.14)   (1.98)   3.73  

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . .       (2.30)   0.58    4.89  
                   
 Less Distributions:                  

From net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       (4.16)   (4.04)   (1.05) 
Total distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       (4.16)   (4.04)   (1.05) 

                   
Net asset value, end of year/period . . . . . . . . . . . . . . . . . . . . . . . . .     $ 93.92  $ 100.38  $ 103.84  
Total return(4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       (2.24)%   0.48%   4.91%(3) 

                   
 Ratios / Supplemental Data:                  

Net assets, end of year/period (millions) . . . . . . . . . . . . . . . . . . . .     $ 16.4  $ 22.6  $ 20.8  
Portfolio turnover rate(6) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       50%   49%   8%(3) 
Ratio of expenses to average net assets . . . . . . . . . . . . . . . . . . . . .       0.59%   0.59%   0.59%(5) 
Ratio of net investment income (loss) to average net assets . . .       4.03%   2.44%   2.73%(5) 

   
(1) The Fund commenced operations on October 1, 2020. The information presented is from October 1, 2020 to February 28, 2021. 
   
(2) Calculated using average shares outstanding method. 
   
(3) Not annualized. 
   
(4) The total return is based on the Fund’s net asset value. 
   
(5) Annualized. 
   
(6) Excludes the impact of in-kind transaction 
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SoFi Weekly Dividend ETF 
  

    

Year Ended  
February 28, 

2023   

Period Ended  
February 28, 

2022(1)   
Net asset value, beginning of year/period    $ 49.98  $ 50.00   

               
 Income (Loss) from Investment Operations:              

Net investment income (loss)(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       1.54    0.78   
Net realized and unrealized gain (loss) on investments  . . . . . . . . . . . . . . . . . . . . . . .       (3.91)   0.02   

Total from investment operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       (2.37)   0.80   
               
 Less Distributions:              

From net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       (1.50)   (0.79 ) 
From return of capital  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       (0.01)   (0.03 ) 

Total distributions  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       (1.51)   (0.82 ) 
               

Net asset value, end of year/period  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     $ 46.10  $ 49.98   
Total return(4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       (4.68)%   1.62 %(3) 

               
 Ratios / Supplemental Data:              

Net assets, end of year/period (millions)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     $ 9.2  $ 10.0   
Portfolio turnover rate  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       69%   68 %(3) 
Ratio of expenses to average net assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       0.49%   0.49 %(5) 
Ratio of net investment income (loss) to average net assets  . . . . . . . . . . . . . . . . . . .       3.32%   1.93 %(5) 

   
(1) The Fund commenced operations on May 10, 2021. The information presented is from May 10, 2021 to February 28, 2022. 
   
(2) Calculated using average shares outstanding method. 
   
(3) Not annualized. 
   
(4) The total return is based on the Fund’s net asset value. 
   
(5) Annualized. 
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SoFi Web 3 ETF 
         

    

Period Ended  
 February 28, 

2023(1)   
Net asset value, beginning of period    $ 20.00  

         
 Income (Loss) from Investment Operations:        

Net investment income (loss)(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       0.04  
Net realized and unrealized gain (loss) on investments  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       (4.81) 

Total from investment operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       (4.77) 
         
 Less Distributions:        

From net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       (0.27) 
Total distributions  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       (0.27) 

         
Net asset value, end of period  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     $ 14.96  
Total return(3)(4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       (23.41)% 

         
 Ratios / Supplemental Data:        

Net assets, end of period (millions)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     $ 0.7  
Portfolio turnover rate(3)(6) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       55% 
Ratio of expenses to average net assets(5) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       0.59% 
Ratio of net investment income (loss) to average net assets(5) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       0.46% 

   
(1) The Fund commenced operations on August 8, 2022. The information presented is from August 8, 2022 to February 28, 2023. 
   
(2) Calculated using average shares outstanding method. 
   
(3) Not annualized. 
   
(4) The total return is based on the Fund’s net asset value. 
   
(5) Annualized. 
   
(6) Excludes the impact of in-kind transactions. 
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SoFi Smart Energy ETF 
              

    

Period Ended 
February 28, 

2023(1)   
Period Ended 

April 30, 2022(2)   
Net asset value, beginning of period    $ 15.59  $ 20.00  

              
 Income (Loss) from Investment Operations:             

Net investment income (loss)(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       0.03    (0.03) 
Net realized and unrealized gain (loss) on investments  . . . . . . . . . . . . . . . . . . . . . . . .       0.65    (4.38) 

Total from investment operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       0.68    (4.41) 
              
 Less Distributions:             

From net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       —    —  
Total distributions  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       —    —  

              
Net asset value, end of period  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     $ 16.27  $ 15.59  
Total return(4)(5) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       4.38%   (22.06)% 

              
 Ratios / Supplemental Data:             

Net assets, end of period (millions)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     $ 3.3  $ 1.9  
Portfolio turnover rate(4)(8) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       26%   41% 
Ratio of expenses to average net assets(6) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       0.60%(7)   0.65% 
Ratio of net investment income (loss) to average net assets(6) . . . . . . . . . . . . . . . . . . .       0.22%   (0.19)% 

   
(1) The Fund changed its fiscal year end from April 30 to February 28 effective as of the close of business on June 28, 2022. The 

information presented is from May 1, 2022 to February 28, 2023. 
   
(2) The Fund commenced operations on July 20, 2021. The information presented is from July 20, 2021 to April 30, 2022. 
   
(3) Calculated using average shares outstanding method. 
   
(4) Not annualized. 
   
(5) The total return is based on the Fund’s net asset value. 
   
(6) Annualized. 
   
(7) Effective August 9, 2022, the unitary management fee was reduced from 0.65% to 0.59%. 
   
(8) Excludes the impact of in-kind transactions. 
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Investors may find more information about the Funds in the following documents: 

Statement of Additional Information: The Funds’ SAI provides additional details about the investments of the Funds and certain other 
additional information. A current SAI dated June 28, 2023, as supplemented from time to time, is on file with the SEC and is herein 
incorporated by reference into this Prospectus. It is legally considered a part of this Prospectus. 

Annual/Semi-Annual Reports: Additional information about each Fund’s investments is available in the Funds’ annual and semi-
annual reports to shareholders. In the annual report you will find a discussion of the market conditions and investment strategies that 
significantly affected each Fund’s performance during the Fund’s prior fiscal year or period. 

You can obtain free copies of these documents, request other information or make general inquiries about the Funds by contacting the 
Funds at SoFi ETFs, c/o U.S. Bank Global Fund Services, P.O. Box 701, Milwaukee, Wisconsin 53201-0701 or calling (877) 358-0096. 

These documents and other information about the Funds are also available: 
   

● Free of charge from the SEC’s EDGAR database on the SEC’s website at http://www.sec.gov; or  
● Free of charge from the Funds’ Internet website at www.sofi.com/invest/etfs/; or  
● For a duplicating fee, by e-mail request to publicinfo@sec.gov. 

  
(SEC Investment Company Act 

File No. 811-23377) 
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