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Before you invest, you may want to review The BeeHive ETF (the “Fund”) statutory prospectus and statement of additional information, which 
contain more information about the Fund and its risks. The current statutory prospectus and statement of additional information dated April 30, 2026 
are incorporated by reference into this Summary Prospectus. You can find the Fund’s statutory prospectus, statement of additional information, 
reports to shareholders, and other information about the Fund online at www.thebeehiveetf.com. You can also get this information at no cost by 
calling at (855) 571-6999 or by sending an e-mail request to info@thebeehiveetf.com.

Investment Objective

The Fund’s investment objective is to seek 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 Expenses¹ (expenses that you pay each year as a percentage of the value of your investment)

Management Fee 0.84%
Distribution and Service (12b-1) Fees None
Other Expenses   0.00%
Total Annual Fund Operating Expenses 0.84%

¹ The Fund’s investment adviser, Tidal Investments LLC (“Tidal” or the “Adviser”), a Tidal Financial Group company, will pay, or require a sub-adviser to pay, all of the
Fund’s expenses, except for the following: advisory and sub-advisory fees, interest charges on any borrowings, dividends and other expenses on securities sold short,
taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment instruments, acquired fund
fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the
Investment Company Act of 1940, as amended (the “1940 Act”), 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 or hold 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
$86 $268 $466 $1,037

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 most recent fiscal year, the Fund’s and Predecessor Fund’s (defined below) portfolio turnover rate was 31% of
the average value of its portfolio.
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Principal Investment Strategies

Under normal market conditions, the Fund primarily invests in equity securities of domestic companies with large and mid-sized
market capitalizations. The Fund’s sub-adviser, Cannell & Spears LLC (the “Sub-Adviser”) defines (1) companies with large market
capitalizations as those companies with market capitalizations of more than $80 billion and (2) companies with mid-sized market
capitalizations as those companies with market capitalizations of at least $9 billion but not more than $80 billion. Equity securities in
which the Fund invests on a principal basis include common stock and sponsored and unsponsored American Depositary Receipts
(“ADRs”). The Fund may also invest in foreign securities and equity securities of domestic companies with small market
capitalizations (defined by the Sub-Adviser as those companies with market capitalizations of less than $9 billion). In addition, the
Fund may invest in domestic fixed-income securities, including high-yield securities (or “junk bonds”).

The Sub-Adviser seeks to generate superior long-term capital appreciation through a focused portfolio of companies that the Sub-
Adviser believes to have dynamic businesses with leading and defensible market positions (i.e., companies that are well established
and expected to maintain their market leading status). The management philosophy of the Sub-Adviser emphasizes specific security
selection rather than asset allocation. The Sub-Adviser looks for investments that it believes (i) offer favorable asymmetric expected-
return profiles (i.e., return profiles where it is expected that there is greater performance upside than downside) over the coming three-
year period, and (ii) possess competitive advantages over alternative investment opportunities. The Fund’s investments in any one
sector may exceed 25% of its net assets. As of December 31, 2025, over 25% of the Fund’s assets were invested in securities within
the information technology sector.

The Sub-Adviser conducts proprietary fundamental research to develop an understanding of a business and its position within its
industry. This proprietary fundamental research takes into account many factors including industry structure and trends, historical
financial results, company presentations and expectations of future financial performance. Consideration is also given to technical
studies, such as moving averages, support and resistance lines, and volume, which help inform trading decisions and risk management.
In this process, the Sub-Adviser analyzes company filings and communicates with company management and industry analysts.

Fund holdings are continuously monitored to seek to ensure that the initial rationale for investment remains. If it is determined that the
initial reason for investment is no longer valid, the Sub-Adviser may sell the holding. A Fund holding may also be sold if the valuation
exceeds a target, if valuation appears inconsistent with industry comparables or if other investments with higher expected returns
become available. Under normal circumstances, the Fund’s portfolio is generally comprised of between 30 and 50 holdings.

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 investment 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.

Focused Portfolio Risk. The Fund will hold a relatively focused portfolio that may contain securities of fewer issuers than the
portfolios of other ETFs. Holding a relatively concentrated portfolio may increase the risk that the value of the Fund could go down
because of the poor performance of one or a few investments.

Equity Market Risks. By virtue of the Fund’s investments in equity securities, the Fund is exposed to common stocks which subject
the Fund to 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.
Equity securities 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.

Sector Risks. The Sub-Adviser’s investment selection process may result in the allocation of more of the Fund’s investments to a
particular sector or sectors in the market. If the Fund invests a significant portion of its total assets in a certain sector or certain sectors,
its investment portfolio will be more susceptible to the financial, economic, business, and political developments that affect those
sectors than a fund that is more diversified.
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Information Technology Sector Risk. The information technology sector includes companies engaged in internet software
and services, technology hardware and storage peripherals, electronic equipment instruments and components, and
semiconductors and semiconductor equipment, among other things. Information technology companies face intense
competition, both domestically and internationally, which may have an adverse effect on profit margins. Information
technology companies may have limited product lines, markets, financial resources or personnel. The products of information
technology companies may face rapid product obsolescence due to technological developments and frequent new product
introduction, unpredictable changes in growth rates and competition for the services of qualified personnel. Failure to
introduce new products, develop and maintain a loyal customer base, or achieve general market acceptance for their products
could have a material adverse effect on a company’s business. Companies in the information technology sector are heavily
dependent on intellectual property and the loss of patent, copyright and trademark protections may adversely affect the
profitability of these companies.

 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.

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 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. The Fund may invest in
unsponsored depositary receipts. 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.

Fixed Income Risks. The prices of fixed income securities respond to economic developments, particularly interest rate changes, as
well as to changes in an issuer’s credit rating or market perceptions about the creditworthiness of an issuer. In general, the market price
of fixed income securities with longer maturities will increase or decrease more in response to changes in interest rates than shorter-
term securities. Changes in government intervention may have adverse effects on investments, volatility, and illiquidity in debt
markets. These changes could cause the Fund’s net asset value to fluctuate or make it more difficult for the Fund to accurately value its
securities. How specific fixed income securities may react to changes in interest rates will depend on the specific characteristics of
each security.

 

 

 

● Credit Risk. Bonds are subject to credit risk. Credit risk refers to the possibility that the issuer or guarantor of a security will
be unable and/or unwilling to make timely interest payments and/or repay the principal on its debt or to otherwise honor its
obligations and/or default completely. Bonds are subject to varying degrees of credit risk, depending on the issuer’s financial
condition and on the terms of the securities, which may be reflected in credit ratings. There is a possibility that the credit rating
of a bond may be downgraded after purchase or the perception of an issuer’s credit worthiness may decline, which may
adversely affect the value of the security. 

 

●

 

High Yield Securities (Junk Bonds) Risk. High-yield bonds are considered speculative investments and are issued by entities
that may be undergoing restructuring, are smaller or less creditworthy, or are more heavily indebted than other issuers. These
bonds carry a greater risk of income and principal loss compared to higher-rated securities and are considered speculative.
Their prices are more likely to react to adverse economic changes than higher-rated securities. During economic downturns or
significant increases in interest rates, issuers of high-yield bonds may face financial difficulties, impacting their ability to meet
payment obligations or secure additional financing.

 

● Interest Rate Risk. Generally, the value of fixed income securities will change inversely with changes in interest rates. As
interest rates rise, the market value of fixed income securities tends to decrease. Conversely, as interest rates fall, the market
value of fixed income securities tends to increase. This risk will be greater for long-term securities than for short-term
securities. In addition, the interest rates payable on floating rate securities are not fixed and may fluctuate based upon changes
in market rates. The interest rate on a floating rate security is a variable rate which is tied to another interest rate. Floating rate
securities are subject to interest rate risk and credit risk.
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ETF Risks.

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

●    Costs of Buying or Selling Shares. Buying or selling Shares involves certain costs, including brokerage commissions, other
charges imposed by brokers, and bid-ask spreads. The bid-ask spread represents the difference between the price at which an
investor is willing to buy Shares and the price at which an investor is willing to sell Shares. The spread varies over time based
on the Shares’ trading volume and market liquidity. The spread is generally lower if Shares have more trading volume and
market liquidity and higher if Shares have little trading volume and market liquidity. Due to the costs of buying or selling
Shares, frequent trading of Shares may 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 for trading 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 and the liquidity of the Fund’s portfolio
holdings may deteriorate.

Capital Gains Risk. The sale of securities held in the Fund’s portfolio may generate capital gains if the value of a security sold has
appreciated since the time of the Predecessor Fund’s or Fund’s initial investment. There can be no guarantee that the Fund will not
distribute such capital gains. Shareholders that are investing through a taxable account should consider the embedded gains or losses
of the Fund, which are disclosed in the most recent annual and semi-annual report. A new shareholder could be subject to taxes on a
distribution it receives from the Fund that was earned when it was not a shareholder. This risk is mitigated by the Fund’s ETF structure
since ETFs generally experience fewer portfolio transactions than mutual funds.

Economic and Market Risk. The Fund is subject to the risk that the securities markets will move down, sometimes rapidly and
unpredictably, based on overall economic conditions and other factors, which may negatively affect the Fund’s performance. Factors
that affect markets in general, including geopolitical, regulatory, market and economic developments and other developments that
impact specific economic sectors, industries, companies and segments of the market, could adversely impact the Fund’s investments
and lead to a decline in the value of your investment in the Fund. Geopolitical and other events, including tensions, war, and open
conflict between nations could affect the economies of many countries including the United States. Trade disputes, pandemics, public
health crises, natural disasters, cybersecurity incidents, and related events have led, and in the future may continue to lead, to
instability in world economies and markets generally and reduced liquidity in equity, credit and fixed income markets, which may
disrupt economies and markets and adversely affect the value of your investment. The imposition by the U.S. of tariffs on goods
imported from foreign countries and reciprocal tariffs levied on U.S. goods by those countries also may lead to volatility and
instability in domestic and foreign markets. In addition, policy changes by the U.S. government, the U.S. Federal Reserve and/or
foreign governments, and political and economic changes within the U.S. and abroad, such as inflation, changes in interest rates,
recessions, changes in the U.S. presidential administration and Congress, the U.S. government’s inability at times to agree on a long-
term budget and deficit reduction plan, the threat of a federal government shutdown, threats not to increase the federal government’s
debt limit which could result in a default on the government’s obligations, and the shutdown of certain financial institutions, may
cause increased volatility in financial markets, affect investor and consumer confidence and adversely impact the broader financial
markets and economy, perhaps suddenly and to a significant degree. Slowing global economic growth, the rise in protectionist trade
policies, inflationary pressures, changes to some major international trade agreements, the imposition of tariffs, risks associated with
trade agreements between countries and regions, including the U.S. and other foreign nations, political or economic dysfunction within
some countries or regions, including the U.S., and dramatic changes in consumer sentiment and commodity and currency prices could
affect the economies and markets of many nations, including the U.S., in ways that cannot necessarily be foreseen at the present time
and may create significant market volatility. In 2022 the Federal Reserve and certain foreign central banks began to increase interest
rates to address rising inflation. The Federal Reserve and certain foreign central banks subsequently started to lower interest rates in
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September 2024, though economic or other factors, such as inflation, could lead to the Federal Reserve stopping or reversing these
changes. It is difficult to accurately predict the pace at which interest rates might change, the timing, frequency or magnitude of any
such changes in interest rates, or when such changes might stop or again reverse course. Unexpected changes in interest rates could
lead to significant market volatility or reduce liquidity in certain sectors of the market. Market disruptions have caused, and may
continue to cause, broad changes in market value, negative public perceptions concerning these developments, and adverse investor
sentiment or publicity. Changes in value may be temporary or may last for extended periods. Regulators in the U.S. have adopted a
number of changes to regulations affecting markets and issuers, some of which apply to the Fund. Due to the broad scope of the
regulations being adopted, certain of these changes, which may be revised or rescinded, could limit the Fund’s ability to pursue its
investment strategies or make certain investments, may make it more costly for it to operate, or adversely impact performance.

Management Risk. The Fund is actively-managed and may not meet its investment objective based on the portfolio managers success
or failure in implementing the Fund’s investment strategies.

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.

Operational Risk. The Fund is subject to risks arising from various operational factors, including, but not limited to, human error, 
processing and communication errors, errors of the Fund’s service providers, counterparties or other third parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, the Adviser, and the Sub-Adviser seek to reduce these operational risks through controls and procedures, there is 
no way to completely protect against such risks.
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During the period shown, the highest return for a quarter was 17.02% for the quarter ended March 31, 2019, and the lowest return was
-19.35% for the quarter ended March 31, 2020.

The performance information shown above is based on a calendar year. The Fund’s year-to-date return for the period ended March 31,
2026 was -6.10%.

Average Annual Total Returns
For the Period Ended December 31, 2025

1 Year 5 Years 10 Years
Return Before Taxes 14.38% 8.32% 9.44%
Return After Taxes on Distributions 14.28% 7.76% 8.76%
Return After Taxes on Distributions and Sale of Shares 8.58% 6.47% 7.56%
S&P 500® Index
(reflects no deduction for fees, expenses, or taxes)¹ 17.88% 14.42% 14.82%

S&P 500® Equal Weight Index
(reflects no deduction for fees, expenses, or taxes)² 11.43% 10.47% 11.71%

¹ The S&P 500® Index is a broad-based, unmanaged measure of changes in stock market conditions based on the average performance of stocks of 500 large U.S.
companies.

² The S&P 500® Equal Weight Index is the equal-weight version of the S&P 500® Index. The index includes the same constituents as the capitalization weighted S&P
500® Index, but each company is weighted equally.

Performance

The following bar chart and table provide some indication of the risks of investing in the Fund. The Fund adopted the performance of 
The BeeHive Fund (the “Predecessor Fund”), a mutual fund series of Forum Funds, as the result of a reorganization of the Predecessor 
Fund into the Fund after the market close on December 13, 2024 (the “Reorganization”). Prior to the Reorganization, the Fund had not 
yet commenced operations. The Sub-Adviser served as the investment adviser to the Predecessor Fund. The returns shown for periods 
ending prior to the Reorganization are those of the Predecessor Fund

The following bar chart shows changes in the Fund’s and Predecessor Fund’s performance from year to year. The table shows how the 
Fund’s and Predecessor Fund’s average annual returns for 1-year, 5-years and 10-years compare with those of broad measures of 
market performance.

The Fund’s and Predecessor Fund’s past performance (before and after taxes) is not necessarily an indication of how the Fund will 
perform in the future. If the Predecessor Fund had been structured as an ETF its performance may have differed. You can obtain 
updated performance information at www.thebeehiveetf.com.
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Portfolio Managers
The following individuals are jointly and primarily responsible for the day-to-day management of the Fund.

James E. Breece, CFA, Portfolio Manager for the Sub-Adviser, has been a portfolio manager of the Fund since 2024 and of the
Predecessor Fund since 2013.

Daniel J. Wetchler, CFA, Portfolio Manager for the Sub-Adviser, has been a portfolio manager of the Fund since 2024 and of the
Predecessor Fund since 2022.

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since 2024.

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

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

Purchase and Sale of Shares

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

Shares are listed on a national securities exchange, such as the Exchange, and individual Shares may only be bought and sold in the
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than NAV, Shares
may trade at a price greater than NAV (premium) or less than NAV (discount).

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.SynthEquityETF.com.

Tax Information

Fund distributions are generally taxable to shareholders as ordinary income, qualified dividend income, or capital gains (or some
combination thereof), 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, the
Sub-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.

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 or other 
tax-advantaged arrangements such as an individual retirement account (“IRA”).

Management

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

Investment Sub-Adviser
Cannell & Spears LLC serves as the investment sub-adviser to the Fund.
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