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Before you invest, you may want to review the Fund’s Statutory Prospectus and Statement of 
Additional Information (“SAI”), which contain more information about the Fund and its risks. The 
current Statutory Prospectus and SAI dated March 11, 2024, are incorporated by reference into this 
Summary Prospectus. You can find the Fund’s Statutory Prospectus, SAI, reports to shareholders and 
other information about the Fund online at www.ptam.com. You can also get this information at no 
cost by calling the Fund toll-free at 1-800-617-0004 or by sending an email request to 
info@PTAMfunds.com.

Investment Objective
The Performance Trust Short Term Bond ETF (the “Fund”) seeks total return from income and 
preservation of principal.

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.  You may pay other fees, such as brokerage commissions and other fees to financial 
intermediaries, which are not reflected in the tables and Example below. 

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your 
investment)
Management Fees 0.65%
Other Expenses(1) 0.00%
Acquired Fund Fees and Expenses(1)(2) 0.01%
Total Annual Fund Operating Expenses(1) 0.66%

(1) Estimated for the Fund’s current fiscal year.
(2) Acquired Fund Fees and Expenses (AFFE) are the fess and expenses incurred indirectly by the Fund as 

a result of investment in shares of one or more other investment companies.
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Example
This Example is intended to help you compare the costs of investing in the Fund with the cost of 
investing in other mutual funds.  The Example assumes that you invest $10,000 in the Fund for the 
time periods indicated and then hold or redeem all of your shares at the end of those periods.  The 
Example also assumes that your investment has a 5% return each year and that the Fund’s operating 
expenses remain the same.  Although your actual costs may be higher or lower, based on these 
assumptions, your costs would be:

One Year Three Years
$67 $211

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns 
over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs and may 
result in higher taxes when Fund shares are held in a taxable account.  These transaction costs and 
potentially higher taxes, which are not reflected in the Total Annual Fund Operating Expenses or in 
the Example, affect the Fund’s performance. Because the Fund is newly organized, portfolio turnover 
information is not yet available.

Principal Investment Strategies
The Fund seeks to achieve its investment objective by active allocation in investment and non-
investment grade quality bond markets. Non-investment grade securities are commonly referred to as 
“high yield” or “junk” bonds. PT Asset Management, LLC (DBA: PTAM) (the “Adviser”), the Fund’s 
investment adviser, uses a value-oriented strategy to select investments that the Adviser believes 
have superior risk-reward characteristics with respect to criteria such as price, interest rate sensitivity 
and credit quality.

The Adviser’s Portfolio Managers oversee the investment selection, sector allocation, and all 
decision-making regarding the Fund, which is guided by Shape Management®, the Adviser’s 
proprietary investment methodology. Shape Management® is a math and logic approach that 
analyzes bonds and other fixed-income securities in a wide variety of future interest rate scenarios. 
The Adviser employs a team approach in investment selection and sector allocation. The Adviser’s 
investment team adheres to a disciplined and repeatable investment methodology which combines 
third-party and proprietary investment tools with the investment team’s experience in the industry. The 
investment process involves evaluating new investments, new sectors, and allocations on a daily 
basis, due to the dynamic nature of the bond universe. The Fund may engage in active and frequent 
trading of its portfolio.

Under normal circumstances, the Fund will invest at least 80% of its net assets (including any 
borrowings for investment purposes) in bonds or derivatives and other instruments that have 
economic characteristics similar to such securities. The Fund will primarily invest in securities that 
have a dollar-weighted average portfolio duration of 4 years or less. The Fund’s investments in bonds 
and other instruments that have economic characteristics similar to bonds may consist of, but are not 
limited to the following: (1) securities issued or guaranteed by the U.S. Government, its agencies, or 
sponsored corporations, (2) corporate obligations, (3) mortgage-backed securities (“MBS”) (including 
commercial mortgage-backed securities (“CMBS”) and residential mortgage-backed securities 
(“RMBS”)) and other asset-backed securities (“ABS”), collateralized mortgage obligations (“CMOs”), 
government mortgage pass-through securities, multi-class pass-through securities, private mortgage 
pass-through securities, stripped mortgage-backed securities (“SMBS”) (which include interest-only 
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and principal-only securities), and inverse floaters, (4) collateralized debt obligations (“CDOs”), 
including collateralized loan obligations (“CLOs”), (5) municipal securities and other debt obligations 
issued by state and local governments and government sponsored entities, (6) distressed and 
defaulted securities, (7) payment-in-kind bonds, (8) zero-coupon bonds, (9) cash and cash 
equivalents, (10) other short-term investments including, but not limited to, commercial paper, 
certificates of deposit, repurchase agreements and investments in money market funds or similar 
pooled investments, and (11) other instruments bearing fixed or variable interest rates of any maturity. 

The Fund may invest in derivatives, specifically futures contracts, options, and swaps, to achieve its 
investment objective or to attempt to hedge some of the Fund’s investment risk.  Derivatives that 
provide exposure to bonds and other investments that have economic characteristics similar to bonds 
may be used to satisfy the Fund’s policy to invest at least 80% of its net assets in bonds. The Fund 
may purchase or sell securities on a when-issued, delayed delivery or forward commitment basis, 
including securities acquired or sold in the “to be announced” (TBA) market. 

The Fund will invest primarily in investment grade quality securities. The Fund may invest up to 30% 
of its net assets in below investment-grade securities. Investment grade quality securities include 
securities rated “investment grade” (e.g., BBB/Baa or higher) at the time of purchase by at least one 
nationally recognized statistical rating organization (“NRSRO”), or, if unrated, judged by the Adviser to 
be of comparable quality. 

The Adviser will construct the Fund’s investment portfolio with an initial target dollar-weighted average 
portfolio duration of 4 years or less. The duration of the Fund’s investment portfolio may vary 
materially from its target from time to time, there is no assurance that the duration of the Fund’s 
investment portfolio will conform to these limits, and the targets could potentially change based on 
composition changes within the Bloomberg U.S. Aggregate Bond Index, which is used to determine 
the Fund’s duration target. Duration is a measure that is used to estimate the sensitivity of the 
security’s price to changes in interest rates. The longer the duration of the Fund’s portfolio, the more 
sensitive its market value will be to changes in interest rates. 

The Fund may allocate to bond markets described above by investing in other investment companies, 
including but not limited to, other open-end or closed-end investment companies and ETFs, in each 
case affiliated or unaffiliated with the Fund. The allocation amount may be limited by tax 
considerations or other factors.

The Fund may borrow to the maximum extent permitted by applicable law, which generally means 
that the Fund may borrow up to one-third (33 1/3%) of its total assets. The Fund may also invest in 
repurchase agreements and borrow through reverse repurchase agreements.

The Fund may lend its portfolio securities to generate additional income.

The Fund is an actively managed exchange-traded fund (“ETF”) that does not seek to replicate the 
performance of a specified index. 

Principal Risks of Investing in the Fund

Before investing in the Fund, you should carefully consider your own investment goals, the amount of 
time you are willing to leave your money invested, and the amount of risk you are willing to take.  
Remember, in addition to possibly not achieving your investment goals, you could lose all or a 
portion of your investment in the Fund over long or even short periods of time.  The principal 
risks of investing in the Fund are:
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• Fixed-Income Securities Risks. Fixed-income securities held by the Fund are subject to interest 
rate risk, call risk, prepayment and extension risk, credit risk, and liquidity risk. Interest rates may 
go up resulting in a decrease in the value of the fixed-income securities held by the Fund. An 
issuer may not make timely payments of principal and interest. An issuer may “call,” or repay, its 
high yielding bonds before their maturity dates. Fixed-income securities subject to prepayment 
can offer less potential for gains during a declining interest rate environment and similar or greater 
potential for loss in a rising interest rate environment. Limited trading opportunities for certain 
fixed-income securities may make it more difficult to sell or buy a security at a favorable price or 
time.

• Credit Risk. An issuer may be unable to make principal and interest payments when they are due. 
There is also the risk that the securities could lose value because of a loss of confidence in the 
ability of the borrower to pay back debt. Lower rated fixed-income securities involve greater credit 
risk, including the possibility of default or bankruptcy.

• Interest Rate Risk. Securities could lose value because of interest rate changes.  For example, 
bonds tend to decrease in value if interest rates rise.  Fixed-income securities with longer 
maturities sometimes offer higher yields, but are subject to greater price shifts as a result of 
interest rate changes than fixed-income securities with shorter maturities.

• Liquidity Risk. Liquidity risk exists when particular investments are difficult to purchase or sell, 
possibly preventing the Fund from selling such illiquid investments at an advantageous time or 
price. A lack of liquidity may also cause the value of investments to decline. Illiquid investments 
may also be difficult to value. 

• General Market Risk. The value of the Fund’s shares will fluctuate based on the performance of 
the Fund’s investments and other factors affecting the securities markets generally.

• Collateralized Debt Obligation/Collateralized Loan Obligation Risk. In addition to the normal 
interest rate, default and other risks of fixed-income securities, CDOs and CLOs carry additional 
risks, including the possibility that distributions from collateral securities may not be adequate to 
make interest or other payments, the quality of the collateral may decline in value or default, the 
Fund may invest in CDOs and CLOs that are subordinate to other classes, values may be volatile, 
and disputes with the issuer may produce unexpected investment results.

• High-Yield Fixed-Income Securities Risk. High-yield fixed-income securities or “junk bonds” are 
fixed-income securities rated below investment grade by a NRSRO. Although junk bonds 
generally pay higher rates of interest than higher-rated securities, they are subject to a greater risk 
of loss of income and principal. Junk bonds are subject to greater credit risk than higher-grade 
securities and have a higher risk of default. Companies issuing high-yield junk bonds are more 
likely to experience financial difficulties that may lead to a weakened capacity to make principal 
and interest payments than issuers of higher-grade securities. Issuers of junk bonds are often 
highly leveraged and are more vulnerable to changes in the economy, such as a recession or 
rising interest rates, which may affect their ability to meet their interest or principal payment 
obligations.

• Commercial Mortgage-Backed Securities Risk. CMBS are subject to the risks generally 
associated with mortgage-backed securities.  CMBS may not be backed by the full faith and credit 
of the U.S. Government and are subject to risk of default on the underlying mortgages.  CMBS 
issued by non-government entities may be subject to greater volatility than government issues.  
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CMBS react differently to changes in interest rates than other bonds and the prices of CMBS may 
reflect adverse economic and market conditions.  

• Stripped Mortgage-Backed Securities Risk. SMBS are derivative multi-class mortgage securities. 
SMBS may be issued by agencies or instrumentalities of the U.S. government, or by private 
originators of, or investors in, mortgage loans, including savings & loans, mortgage banks, 
commercial banks, investment banks and special purpose entities of the foregoing. 

• Residential Mortgage-Backed Securities Risk. RMBS are subject to the risks generally associated 
with fixed-income securities and mortgage-backed securities. Credit risk on RMBS arises from 
losses due to delinquencies and defaults by borrowers in payments on the underlying mortgages. 
The rate of delinquencies and defaults on RMBS and the amount of the resulting losses depend 
on a number of factors, including general economic conditions, particularly those in the area 
where the related mortgaged property is located, the level of the borrower’s equity in the 
mortgaged property and the individual financial circumstances of the borrower. The risks 
associated with RMBS are greater for those in the Alt-A and subprime first lien mortgage sectors 
than those in the prime first lien mortgage sectors, but the risks exist for all RMBS. Subprime 
loans are loans made to borrowers with weakened credit histories or with a lower capacity to 
make timely payments on their loans, and generally have higher default rates than loans that meet 
government underwriting requirements. Therefore, RMBS backed by subprime loans may suffer 
significantly greater declines in value due to defaults or the increased risk of default. 

• Collateralized Mortgage Obligation Risk. The Fund may be affected by the credit risk of CMOs, 
which is the possibility that the Fund will be less likely to receive payments of principal and 
interest, and will be more likely to suffer a loss, if there are defaults on the mortgage loans 
underlying the CMOs. This risk may be increased to the extent that the underlying mortgages 
include sub-prime mortgages and in relation to the level of subordination of the CMOs held by the 
Fund. In addition, CMOs may be less liquid or may exhibit greater price volatility than other types 
of mortgages or asset-backed securities. 

• Mortgage-Backed Securities Risk:

• Credit and Market Risks of Mortgage-Backed Securities.  The mortgage loans or the 
guarantees underlying mortgage-backed securities are subject to the risk of default or 
may otherwise fail, leading to non-payment of interest and principal. In addition, the 
liquidity of such investments may change over time.

• Prepayment Risk of Mortgage-Backed Securities. In times of declining interest rates, 
the Fund’s higher yielding MBS may be prepaid and the Fund may have to replace 
them with securities having a lower yield.

• Extension Risk of Mortgage-Backed Securities. In times of rising interest rates, 
mortgage prepayments may slow causing portfolio securities considered short- or 
intermediate-term to be long-term securities which fluctuate more widely in response to 
changes in interest rates than shorter term securities.

• Interest-Only and Principal-Only MBS Risk. These securities are extremely sensitive to 
changes in interest rates and prepayments.

• Asset-Backed Securities Risk. The impairment of the value of the collateral underlying a security 
in which the Fund invests such as non-payment of loans, could result in a reduction in the value of 
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the security. Like mortgage-backed securities (discussed below), asset-backed securities are also 
subject to prepayment risk and extension risk.

• Municipal Securities Risks. The municipal market is volatile and can be significantly affected by 
adverse tax, legislative or political changes and the financial condition of the issuers of municipal 
securities. The Fund may invest more than 25% of its total assets in municipal obligations issued 
by entities located in the same state or the interest on which is paid solely from revenues of 
similar projects. As a result, changes in economic, business or political conditions relating to a 
particular state or particular types of projects may have a disproportionate impact on the Fund’s 
share price. Municipal securities may decrease in value during times when federal income tax 
rates are falling. Since interest income on municipal obligations is normally not subject to regular 
federal income taxation, the attractiveness of municipal obligations in relation to other investment 
alternatives is affected by changes in federal income tax rates applicable to, or the continuing 
federal tax-exempt status of, such interest income. Any proposed or actual changes in such rates 
or exempt status, therefore, can significantly affect the liquidity, marketability and supply and 
demand for municipal obligations, which would in turn affect the Fund’s ability to acquire and 
dispose of municipal obligations at desirable yield and price levels.

• U.S. Government and U.S. Agency Obligations Risk.  The Fund may invest in securities issued by 
the U.S. Government or its agencies or instrumentalities. U.S. Government obligations include 
securities issued or guaranteed as to principal and interest by the U.S. Government, its agencies 
or instrumentalities, such as the U.S. Treasury. Payment of principal and interest on U.S. 
Government obligations may be backed by the full faith and credit of the United States or may be 
backed solely by the issuing or guaranteeing agency or instrumentality itself. In the latter case, the 
investor must look principally to the agency or instrumentality issuing or guaranteeing the 
obligation for ultimate repayment, which agency or instrumentality may be privately owned. There 
can be no assurance that the U.S. Government would provide financial support to its agencies or 
instrumentalities (including government- sponsored enterprises) where it is not obligated to do so.

• Reverse Repurchase Agreement Risk. A reverse repurchase agreement is the sale by the Fund of 
a debt obligation to a party for a specified price, with the simultaneous agreement by the Fund to 
repurchase that debt obligation from that party on a future date at a higher price. Similar to 
borrowing, reverse repurchase agreements provide the Fund with cash for investment purposes, 
which creates leverage and subjects the Fund to the risks of leverage. Reverse repurchase 
agreements also involve the risk that the other party may fail to return the securities in a timely 
manner or at all. The Fund could lose money if it is unable to recover the securities and/or if the 
value of collateral held by the Fund, including the value of the investments made with cash 
collateral, is less than the value of securities.

• Repurchase Agreement Risk. Repurchase agreements typically involve the acquisition by the 
Fund of fixed-income securities from a selling financial institution such as a bank or broker-dealer. 
The Fund may incur a loss if the other party to a repurchase agreement is unwilling or unable to 
fulfill its contractual obligations to repurchase the underlying security.

• Valuation Risk. The prices provided by the Fund’s pricing service or independent dealers or the 
fair value determinations made under the Adviser’s fair value pricing procedures may be different 
from the prices used by other funds or from the prices at which securities are actually bought and 
sold. The prices of certain securities provided by pricing services may be subject to frequent and 
significant change, and will vary depending on the information that is available.
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Pricing services that value fixed-income securities generally utilize a range of market-based and 
security-specific inputs and assumptions, as well as considerations about general market 
conditions, to establish a price. Pricing services generally value debt securities assuming orderly 
transactions of an institutional round lot size, but such securities may be held or transactions may 
be conducted in such securities in smaller, odd lot sizes. Odd lots often trade at lower prices than 
institutional round lots. The Fund’s ability to value its investments may also be impacted by 
technological issues and/or errors by pricing services or other third-party service providers.

• Inverse Floating Rate Debt Instruments Risk.  The use of inverse floaters by the Fund creates 
effective leverage. Due to the leveraged nature of these investments, they will typically be more 
volatile and involve greater risk than fixed rate bonds. The price of inverse floaters is expected to 
decline when interest rates rise, and generally will decline further than the price of a bond with a 
similar maturity. An investment in certain inverse floaters will involve the risk that the Fund could 
lose more than its original principal investment.

• ETF Risk. The Fund is an ETF and, as a result of an ETF’s structure, it is exposed to the following 
risks:

• Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. 
The Fund has a limited number of financial institutions that may act as Authorized 
Participants (“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. 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 realize a 
capital gain that it might not have realized 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. To the extent that the transaction fees charged for 
redemptions of creation units is insufficient to cover the Fund’s transaction costs of 
selling portfolio securities, the Fund’s performance could be negatively impacted.

• 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. As a result, investors in the Fund 
may pay significantly more or receive significantly less for Shares than the Fund’s NAV. 
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 
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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 the Cboe BZX Exchange, 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.  This could lead to the Fund’s shares trading at a price that is 
higher or lower than the Fund’s NAV.

• Derivative Securities Risk. The Fund’s use of derivatives may cause losses due to the unexpected 
effect of market movements on a derivative’s price, or because the derivatives do not perform as 
anticipated, or are not correlated with the performance of other investments which they are used 
to hedge. Because the use of derivative instruments often creates economic leverage, the Fund’s 
investments in derivatives could create exposure greater than the value of the securities in the 
Fund’s portfolio. Investing in derivative instruments involves risks different from, and possibly 
greater than, the risks associated with investing directly in securities and other traditional 
investments. During unfavorable market conditions, derivative instruments could become harder 
to value or sell at a fair price. As a result, the Fund may be unable to liquidate a position because 
of an illiquid secondary market. Investments in derivative instruments are also subject to the risk 
that a counterparty to the derivative instrument may become insolvent, enter administration, 
liquidate or otherwise fail to perform its obligations due to financial difficulties. In such situations, 
the Fund may obtain no recovery of its investment, or any recovery may be delayed.

• Futures Contract Risk. Futures contracts are subject to the same risks as the 
underlying investments that they represent and derivatives risks generally, but also 
may involve risks different from, and possibly greater than, the risks associated with 
investing directly in the underlying investments. 

• Options Risk. Options are subject to the same risks as the investments in which the 
Fund invests directly and derivatives risks generally, but also may involve risks 
different from, and possibly greater than, the risks associated with investing directly in 
the underlying investments. Investments in options involve additional costs, may be 
more volatile than other investments and may involve a small initial investment relative 
to the risk assumed. 

• Swap Agreements Risk. Swap agreements are two-party contracts entered into 
primarily by institutional investors for periods ranging from a few weeks to more than a 
year, and typically will not have liquidity beyond the counterparty to the agreement. 

• New Fund Risk. The Fund is a recently organized, management investment company with no 
operating history.  As a result, prospective investors have a limited track record on which to base 
their investment decision. There is also a risk that the Fund will not grow to or maintain an 
economically viable size, in which case it could ultimately liquidate without shareholder approval. 

• Management Risk.  The ability of the Fund to meet its investment objective is directly related to 
the ability of the Adviser to implement the investment strategies for the Fund.  The value of your 
investment in the Fund may vary with the effectiveness of the Adviser’s research, analysis and 
asset allocation among portfolio securities and asset allocation.  If the Adviser’s investment 
strategies do not produce the expected results, your investment could be diminished or even lost. 
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Additionally, the Adviser has experienced professionals who manage other registered funds, but 
they do not have prior experience managing an ETF. 

• Portfolio Turnover Risk. A higher portfolio turnover rate may result in increased brokerage 
transaction costs and the realization by the Fund, and the distribution to shareholders, of a greater 
amount of capital gains than if the Fund had a lower portfolio turnover rate, which may lower the 
Fund’s return.  A portfolio high turnover rate may mean that you would have a higher tax liability.  
Distributions to shareholders of short-term capital gains are taxed as ordinary income under 
federal income tax laws.

• Defaulted Securities Risk. Investments in defaulted securities entail high risk and have 
speculative characteristics.  Risks of such investments include the significant risk of the 
uncertainty of repayment of defaulted securities (e.g., a security on which a principal or interest 
payment is not made when due) and obligations of distressed issuers (including insolvent issuers 
or issuers in payment or covenant default, in working or restructuring or in bankruptcy or similar 
proceeding).  

• Other Investment Companies Risk. The Fund may invest in shares of other investment 
companies, including closed-end mutual funds and ETFs. As a result of this policy, your cost of 
investing in the Fund will be higher than the cost of investing directly in the underlying fund 
shares.  You will indirectly bear fees and expenses charged by the underlying funds in addition to 
the Fund’s direct fees and expenses. Furthermore, the use of this strategy could affect the timing, 
amount and character of distributions to you and therefore may increase the amount of taxes 
payable by you. 

• Market Trading Risk.  Active trading markets for Shares may not be developed or maintained by 
market makers or APs. APs are not obligated to make a market in the Shares or to submit 
purchase or redemption orders for creation units. Trading in Shares on an exchange may be 
halted in certain circumstances. 

• 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 uncertainty regarding inflation and central 
banks’ interest rate increases, the possibility of a national or global recession, trade tensions, 
political events, the war between Russia and Ukraine, significant conflict between Israel and 
Hamas in the Middle East, and the impact of the coronavirus (COVID-19) global pandemic. The 
impact of 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. Continuing market 
volatility as a result of recent market conditions or other events may have an adverse effect on the 
performance of the Fund.

• 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.
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Performance
When the Fund has been in operation for a full calendar year, performance information will be shown 
in the Prospectus and will give some indication of the risks of investing in the Fund by comparing the 
Fund’s average annual total returns with those of a broad measure of market performance. Updated 
performance information will be available on the Fund’s website at www.ptam.com or by calling the 
Fund toll-free at 1-800-617-0004.

Management

Investment Adviser.  PT Asset Management, LLC is the Fund’s investment adviser.  

Portfolio Managers. The following individuals serve as portfolio managers of the Fund.  The portfolio 
managers have managed the Fund since the Fund’s commencement of operations in March 2024:

Name Primary Title Year Service Began
G. Michael Plaiss, CFA® Senior Portfolio Manager 2024
Anthony J. Harris, CPA Senior Portfolio Manager 2024
Mark Peiler, CFA® Portfolio Manager 2024
Lars Anderson, CFA® Portfolio Manager 2024
Michael Isroff Portfolio Manager 2024

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 closely approximating the holdings of 
the Fund (the “Deposit Securities”) and/or a designated amount of U.S. cash.

Shares are listed on the Exchange, and individual Shares may only be purchased and sold in the 
secondary market through a broker or dealer 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 
asked prices is often referred to as the “bid-ask spread”. Because the Fund has not commenced 
operations, the Fund does not have a sufficient trading history to report trading information and 
related costs. 

Recent information about the Fund, including its NAV, market price, premiums and discounts, and bid-
ask spreads, when available, can also be found on the Fund’s website at www.ptam.com.

Tax Information
The Fund’s distributions will be taxed as ordinary income or long-term capital gains, unless you are 
investing through a tax-deferred or other tax-advantaged arrangement, such as a 401(k) plan or an 
IRA. You may be taxed later upon withdrawal of monies from such tax-deferred or other tax-
advantaged arrangements. 
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Payments to Broker-Dealers and Other Financial Intermediaries
If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (a 
“Financial Intermediary”), the Adviser or its affiliates may pay the Financial Intermediary for certain 
activities related to the Fund, including participation in activities that are designed to make Financial 
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 Financial Intermediary 
and your salesperson to recommend the Fund over another investment. Any such arrangements do 
not result in increased Fund expenses. Ask your financial adviser or visit the Financial Intermediary’s 
website for more information.
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