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SECTOR WEIGHTINGS†

48.2% Information Technology

16.5% Health Care

11.8% Communication Services

9.5% Financials

8.3% Consumer Discretionary

4.4% Industrials

1.3% Energy

† Percentages are based on total investments.

SCHEDULE OF INVESTMENTS

COMMON STOCK — 97.5%

Shares Value

COMMUNICATION SERVICES — 11.5%
Alphabet, Cl A * . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 122,022 $ 19,862,741
Meta Platforms, Cl A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30,440 13,094,375
Netflix * . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,530 4,146,319

37,103,435

CONSUMER DISCRETIONARY — 8.0%
Amazon.com * . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 138,547 24,245,725
Ferrari . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,914 1,627,050

25,872,775

ENERGY — 1.2%
Schlumberger . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 83,730 3,975,500

FINANCIALS — 9.3%
Mastercard, Cl A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 33,062 14,917,575
MSCI, Cl A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,354 3,425,420
Visa, Cl A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 43,104 11,578,165

29,921,160

HEALTH CARE — 16.1%
Dexcom * . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 108,748 13,853,407
Eli Lilly . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,547 15,268,162
Intuitive Surgical * . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27,966 10,364,759
Stryker . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30,102 10,129,323
UnitedHealth Group . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,364 2,110,867

51,726,518

INDUSTRIALS — 4.3%
Deere . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,820 3,452,236
Union Pacific . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 43,576 10,334,484

13,786,720

INFORMATION TECHNOLOGY — 47.1%
Adobe * . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,979 4,618,581
Apple . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 144,586 24,627,333
Applied Materials . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 54,694 10,864,963

The accompanying notes are an integral part of the financial statements.
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COMMON STOCK — 97.5%

Shares Value

INFORMATION TECHNOLOGY — continued
ASML Holding, Cl G . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,214 $ 5,421,529
Lam Research . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,072 11,691,728
Microsoft . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 105,235 40,971,142
NVIDIA . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 42,750 36,936,855
Salesforce . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,489 1,476,212
ServiceNow * . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,857 10,300,803
Synopsys * . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,952 4,219,252

151,128,398

TOTAL COMMON STOCK
(Cost $277,955,010) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 313,514,506

TOTAL INVESTMENTS — 97.5%
(Cost $277,955,010) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 313,514,506

Percentages are based on Net Assets of $321,650,227.
* Non-income producing security.

Cl — Class

As of April 30, 2024, all of the Fund’s investments were considered Level 1, in accordance with the authoritative guidance on fair value
measurements and disclosure under U.S. GAAP.

For more information on valuation inputs, see Note 2 — Significant Accounting Policies in the Notes to Financial Statements.

The accompanying notes are an integral part of the financial statements.
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STATEMENT OF ASSETS AND LIABILITIES
Assets:

Investments, at Value (Cost $277,955,010) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $313,514,506
Cash . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,229,483
Dividend and Interest Receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 53,326
Other Prepaid Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,160

Total Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 321,803,475

Liabilities:
Payable for Management Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 78,645
Chief Compliance Officer Fees Payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,357
Payable to Trustees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,809
Audit Fees Payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,144
Legal Fees Payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,765
Deferred Offering Costs Payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,384
Other Accrued Expenses and Other Payables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 34,144

Total Liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 153,248

Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $321,650,227

Net Assets Consist of:
Paid-in Capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $281,514,647
Total Distributable Earnings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 40,135,580

Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $321,650,227

Outstanding Shares of beneficial interest (unlimited authorization — no par value) . . . . . . . . . . . . . . . . . . . 9,360,000
Net Asset Value, Offering and Redemption Price Per Share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 34.36

The accompanying notes are an integral part of the financial statements.
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The Advisors’ Inner Circle Fund II CastleArk
Large Growth ETF

For the Period Ended
April 30, 2024(1) (Unaudited)

STATEMENT OF OPERATIONS
Investment Income:

Dividends . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 560,862
Less: Foreign Taxes Withheld . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4,779)

Total Investment Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 556,083

Expenses:
Management Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 697,993

Total Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 697,993

Net Investment Loss . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (141,910)

Net Realized Gain (Loss) on:
Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,717,994

Net Realized Gain (Loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,717,994

Net Change in Unrealized Appreciation (Depreciation) on:
Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35,559,496

Net Change in Unrealized Appreciation (Depreciation) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35,559,496

Net Realized and Unrealized Gain (Loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 40,277,490

Net Increase in Net Assets Resulting from Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $40,135,580

(1) Commenced operations December 6, 2023.

The accompanying notes are an integral part of the financial statements.
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The Advisors’ Inner Circle Fund II CastleArk
Large Growth ETF

STATEMENTS OF CHANGES IN NET ASSETS
Period
Ended

April 30,
2024(1)

(Unaudited)

Operations:
Net Investment Loss . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (141,910)
Net Realized Gain (Loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,717,994
Net Change in Unrealized Appreciation (Depreciation) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35,559,496

Net Increase in Net Assets Resulting From Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 40,135,580

Capital Share Transactions:
Issued . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 322,294,176
Redeemed . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (40,779,529)

Net Increase in Net Assets From Capital Share Transactions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 281,514,647

Total Increase in Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 321,650,227

Net Assets:
Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . –

End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $321,650,227

Shares Transactions:
Issued . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,530,000
Redeemed . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,170,000)

Net Increase in Shares Outstanding From Share Transactions . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,360,000

(1) Commenced operations December 6, 2023.
Amounts designated as “—” have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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The Advisors’ Inner Circle Fund II CastleArk
Large Growth ETF

FINANCIAL HIGHLIGHTS
Selected Per Share Data & Ratios

For a Share Outstanding
Throughout the Period

Period
Ended

April 30,
2024(1)

(Unaudited)

Net Asset Value, Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $30.00

Income (Loss) from Investment Operations:
Net Investment Loss† . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.02)
Net Realized and Unrealized Gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.38

Total from Investment Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.36

Net Asset Value, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $34.36

Total Return‡ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14.53%

Ratios and Supplemental Data
Net Assets, End of Period (Thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 321,650
Ratio of Expenses to Average Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.54%††
Ratio of Net Investment Loss to Average Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.11)%††
Portfolio Turnover Rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11%§

† Per share calculations were performed using average shares for the period.
†† Annualized.
‡ Total return is for the period indicated and has not been annualized. Returns shown do not reflect the deductions of taxes that a

shareholder would pay on Fund distributions or the redemption of Fund shares.
§ Portfolio turnover is for the period indicated and has not been annualized.
(1) Commenced operations December 6, 2023.

Amounts designated as “—” have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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The Advisors’ Inner Circle Fund II CastleArk
Large Growth ETF

April 30, 2024 (Unaudited)

NOTES TO FINANCIAL STATEMENTS

1. Organization:

The Advisors’ Inner Circle Fund II (the “Trust”) is organized as a Massachusetts statutory trust under a Declaration of Trust
dated July 24, 1992. The Trust is registered under the Investment Company Act of 1940 (the “1940 Act”), as amended,
as an open-end management investment company with 12 funds. The financial statements herein are those of the
CastleArk Large Growth ETF (the “Fund”). The investment objective of the Fund is to seek long-term capital appreciation.
The Fund is classified as a non-diversified investment company. The Fund operates as an exchange traded fund (“ETF”).
CastleArk Management, LLC (the “Adviser”) serves as the investment adviser to the Fund. The Fund commenced operations
on December 6, 2023. The financial statements of the remaining funds of the Trust are presented separately. The assets of
the fund are segregated, and a shareholder’s interest is limited to the fund in which shares are held.

Shares of the Fund are listed and traded on the NYSE Arca, Inc. (the “Exchange”) Market prices for shares of the Fund
may be different from their net asset value (“NAV”). The Fund issues and redeems shares on a continuous basis to certain
institutional investors (typically market makers or other broker-dealers) at NAV only in large blocks of shares, called
“Creation Units”. Transactions for the Fund are generally conducted in exchange for the deposit or delivery of cash. Once
created, shares trade in a secondary market at market prices that change throughout the day in share amounts less than a
Creation Unit.

2. Significant Accounting Policies:

The accompanying financial statements have been prepared in conformity with U.S. generally accepted accounting
principles (“U.S. GAAP”) and are presented in U.S. dollars which is the functional currency of the Fund. The Fund is an
investment company and therefore applies the accounting and reporting guidance issued by the U.S. Financial Accounting
Standards Board (“FASB”) in Accounting Standards Codification (“ASC”) Topic 946, Financial Services — Investment
Companies. The following are significant accounting policies which are consistently followed in the preparation of the
financial statements.

Use of Estimates — The preparation of financial statements requires management to make estimates and assumptions
that affect the fair value of assets and liabilities and disclosure of contingent assets and liabilities at the date of the
financial statements and the reported amounts of increases and decreases in net assets from operations during the
reporting period. Actual results could differ from those estimates and such differences could be material.

Security Valuation — Securities listed on a securities exchange, market or automated quotation system for which
quotations are readily available (except for securities traded on NASDAQ), including securities traded over the
counter, are valued at the last quoted sale price on an exchange or market (foreign or domestic) on which they are
traded or, if there is no such reported sale on the valuation date, at the most recent quoted bid price. For securities
traded on NASDAQ, the NASDAQ official closing price will be used. The prices for foreign securities are reported in
local currency and converted to U.S. dollars using currency exchange rates. Prices for most securities held in the Fund
are provided daily by recognized independent pricing agents. If a security price cannot be obtained from an
independent, third-party pricing agent, the Fund seeks to obtain a bid price from at least one independent broker.

Securities for which market prices are not “readily available” are valued in accordance with fair value procedures
(the “Fair Value Procedures”) established by the Adviser and approved by the Trust’s Board of Trustees (the “Board”).
Pursuant to Rule 2a-5 under the 1940 Act, the Board has designated the Adviser as the “valuation designee” to
determine the fair value of securities and other instruments for which no readily available market quotations are
available. The Fair Value Procedures are implemented through a Fair Value Committee (the “Committee”) of the
Adviser.

Some of the more common reasons that may necessitate that a security be valued using Fair Value Procedures
include: the security’s trading has been halted or suspended; the security has been de-listed from a national
exchange; the security’s primary trading market is temporarily closed at a time when under normal conditions it would
be open; the security has not been traded for an extended period of time; the security’s primary pricing source is not
able or willing to provide a price; or trading of the security is subject to local government imposed restrictions. When
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a security is valued in accordance with the Fair Value Procedures, the Committee will determine the value after taking
into consideration relevant information reasonably available to the Committee.

In accordance with the authoritative guidance on fair value measurements and disclosure under U.S. GAAP, the Fund
discloses fair value of its investments in a hierarchy that prioritizes the inputs to valuation techniques used to measure
the fair value. The objective of a fair value measurement is to determine the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date (an
exit price). Accordingly, the fair value hierarchy gives the highest priority to quoted prices (unadjusted) in active
markets for identical assets or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). The three
levels of the fair value hierarchy are described below:

• Level 1 — Unadjusted quoted prices in active markets for identical, unrestricted assets or liabilities that the
Fund has the ability to access at the measurement date;

• Level 2 — Other significant observable inputs (includes quoted prices for similar securities, interest rates,
prepayment speeds, credit risk, referenced indices, quoted prices in inactive markets, adjusted quoted
prices in active markets, adjusted quoted prices on foreign equity securities that were adjusted in
accordance with pricing procedures approved by the Board, etc.); and

• Level 3 — Prices, inputs or exotic modeling techniques which are both significant to the fair value
measurement and unobservable (supported by little or no market activity).

Investments are classified within the level of the lowest significant input considered in determining fair value.
Investments classified within Level 3 whose fair value measurement considers several inputs may include Level 1 or
Level 2 inputs as components of the overall fair value measurement.

For details of investment classifications, reference the Schedule of Investments.

Federal Income Taxes — It is the Fund’s intention to qualify as a regulated investment company for Federal income
tax purposes by complying with the appropriate provisions of Subchapter M of the Internal Revenue Code of 1986,
as amended. Accordingly, no provision for Federal income taxes has been made in the financial statements.

The Fund evaluates tax positions taken or expected to be taken in the course of preparing the Fund’s tax returns to
determine whether it is “more-likely-than-not” (i.e., greater than 50-percent) that each tax position will be sustained
upon examination by a taxing authority based on the technical merits of the position. Tax positions not deemed to
meet the more-likely-than-not threshold are recorded as a tax benefit or expense in the current period. The Fund did
not record any tax provision in the current period. However, management’s conclusions regarding tax positions taken
may be subject to review and adjustment at a later date based on factors including, but not limited to, examination
by tax authorities (i.e., from commencement of operations, as applicable), on-going analysis of and changes to tax
laws, regulations and interpretations thereof.

As of and during the period ended April 30, 2024, the Fund did not have a liability for any unrecognized tax
benefits. The Fund recognizes interest and penalties, if any, related to unrecognized tax benefits as income tax
expense in the Statement of Operations. During the period, the Fund did not incur any interest or penalties.

Withholding taxes on foreign dividends have been provided for in accordance with the Fund’s understanding of the
applicable country’s tax rules and rates. The Fund or its agent files withholding tax reclaims in certain jurisdictions to
recover certain amounts previously withheld. The Fund may record a reclaim receivable based on collectability,
which includes factors such as the jurisdiction’s applicable laws, payment history and market convention. Professional
fees paid to those that provide assistance in receiving the tax reclaims, which generally are contingent upon
successful receipt of reclaimed amounts, are recorded in Professional Fees on the Statement of Operations once the
amounts are due. The professional fees related to pursuing these tax reclaims are not subject to the Adviser’s expense
limitation agreement.

Security Transactions and Investment Income — Security transactions are accounted for on trade date. Costs used in
determining realized gains and losses on the sale of investment securities are based on the specific identification
method. Dividend income and expense are recorded on the ex-dividend date. Dividend income is recorded net of
unrecoverable withholding tax. Interest income is recognized on the accrual basis from settlement date. Certain
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dividends and expenses from foreign securities will be recorded as soon as the Fund is informed of the dividend if
such information is obtained subsequent to the ex-dividend date.

Investments in Real Estate Investment Trusts (“REITs”) — Dividend income from REITs is recorded based on the income
included in distributions received from the REIT investments using published REIT reclassifications, including some
management estimates when actual amounts are not available. Distributions received in excess of this estimated
amount are recorded as a reduction of the cost of investments or reclassified to capital gains. The actual amounts of
income, return of capital, and capital gains are only determined by each REIT after its fiscal year-end, and may differ
from the estimated amounts.

Expenses — Most expenses of the Trust can be directly attributed to a particular fund. Expenses which cannot be
directly attributed to a particular fund are apportioned among the funds of the Trust based on the number of funds
and/or relative net assets.

Dividends and Distributions to Shareholders — The Fund distributes its net investment income, if any, at least annually,
and makes distributions of its net capital gains, if any, at least annually. If you own Fund shares on the Fund’s record
date, you will be entitled to receive the distribution.

Creation Units — The Fund issues and redeems shares at NAV and only in Creation Units, or multiples thereof.
Purchasers of Creation Units (“Authorized Participants”) at NAV must pay a standard creation transaction fee of $250
per transaction, regardless of the number of Creation Units created in a given transaction. An Authorized Participant
who holds Creation Units and wishes to redeem at NAV would also pay a standard minimum redemption transaction
fee of $100 per transaction to the custodian on the date of such redemption, regardless of the number of Creation
Units redeemed in a given transaction. The Fund may charge, either in lieu of or in addition to the fixed creation
transaction fee, a variable fee for creations and redemptions in order to cover certain non-standard brokerage, tax,
foreign exchange, execution, market impact and other costs and expenses related to the execution of trades resulting
from such transactions. In all cases, such fees will be limited in accordance with the requirements of the Commission
applicable to management investment companies offering redeemable securities.

Except when aggregated in Creation Units, Shares are not redeemable securities of a Fund. Shares of a Fund may
only be purchased or redeemed by certain Authorized Participants. An Authorized Participant is either (i) a broker-
dealer or other participant in the clearing process through the Continuous Net Settlement System of the National
Securities Clearing Corporation or (ii) a Depository Trust Company (‘‘DTC’’) participant and, in each case, must have
executed a Participant Agreement with the Distributor. Most retail investors will not qualify as Authorized Participants
or have the resources to buy and sell whole Creation Units. Therefore, they will be unable to purchase or redeem the
Shares directly from a Fund. Rather, most retail investors will purchase Shares in the secondary market with the
assistance of a broker and will be subject to customary brokerage commissions or fees when buying or selling
Shares. If a Creation Unit is purchased or redeemed for cash, a higher transaction fee will be charged.

To the extent contemplated by an Authorized Participant Agreement, in the event an Authorized Participant has
submitted a redemption request in proper form but is unable to transfer all or part of the shares comprising a Creation
Unit to be redeemed to the Distributor, on behalf of the Fund, by the time as set forth in the Authorized Participant
Agreement, the Distributor may nonetheless accept the redemption request in reliance on the undertaking by the
Authorized Participant to deliver the missing shares as soon as possible, which undertaking shall be secured by the
Authorized Participant’s delivery and maintenance of collateral equal to a percentage of the value of the missing
shares as specified in the Authorized Participant Agreement. An Authorized Participant Agreement may permit the
Fund to use such collateral to purchase the missing shares, and could subject an Authorized Participant to liability for
any shortfall between the cost of the Fund acquiring such shares and the value of the collateral. Amounts are
disclosed as Segregated Cash Balance from Authorized Participants for Deposit Securities and Collateral Payable
upon Return of Deposit Securities on the Statement of Assets and Liabilities, when applicable.
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The following table discloses the value/cost of one creation unit, creation transaction fee and redemption transaction
fee for each transaction in a Creation Unit as of April 30, 2024:

Creation
Unit
Shares

Creation
Transaction
Fee Value

Redemption
Transaction
Fee

CastleArk Large Growth ETF 30,000 $ 100 $ 1,030,800 $ 100

Offering Costs — During the period ended April 30, 2024, the Fund commenced operations and incurred offering
costs in the amount of $14,759, which are being amortized to expense over a twelve month period. As of April 30,
2024, the Fund had $9,384 remaining to be amortized.

3. Transactions with Affiliates:

Certain officers of the Trust are also employees of SEI Investments Global Funds Services (the “Administrator”), a wholly
owned subsidiary of SEI Investments Company, and/or SEI Investments Distribution Co. (the “Distributor”). Such officers are
paid no fees by the Trust, other than the Chief Compliance Officer (“CCO”) as described below, for serving as officers of
the Trust.

The services provided by the CCO and his staff are paid for by the Trust as incurred. The services include regulatory
oversight of the Trust’s Advisors and service providers as required by SEC regulations. The CCO’s services and fees have
been approved by and are reviewed by the Board.

4. Administration, Distribution, Custodian and Transfer Agent Agreements:

The Fund and the Administrator are parties to an Administration Agreement under which the Administrator provides
administration services to the Fund. For these services, the Administrator is paid an asset based fee, subject to certain
minimums, which will vary depending on the average daily net assets of the Fund. For the period ended April 30, 2024,
the Fund did not incur any fees for these services.

The Trust has adopted a Distribution Plan (the “Plan”) applicable to the Fund in accordance with the provisions of
Rule 12b-1 under the 1940 Act, which regulates circumstances under which an investment company may directly or
indirectly bear expenses relating to the distribution of its shares.

Under the Plan, the Distributor or financial intermediaries may receive up to 0.25% of the average daily net assets of the
Fund as compensation for distribution and shareholder services. For the period ended April 30, 2024, the Fund did not
incur any fees for these services.

Brown Brothers Harriman & Co. acts as custodian (the “Custodian”) for the Fund. The Custodian plays no role in
determining the investment policies of the Fund or which securities are to be purchased or sold by the Fund.

Brown Brothers Harriman & Co. serves as the transfer agent and dividend disbursing agent for the Fund under a transfer
agency agreement with the Trust.

5. Investment Advisory Agreement:

For its services under the Advisory Agreement, the Adviser is entitled to a fee, which is calculated daily and paid monthly,
at an annual rate of 0.54% of the Fund’s average daily net assets. This advisory fee is a unitary management fee
designed to pay the Fund’s expenses and to compensate the Adviser for the services it provides to the Fund. Out of the
unitary management fee, the Adviser pays substantially all expenses of the Fund, except for the advisory fee, costs of
borrowing money, including interest expenses, interest, taxes and government fees, securities lending expenses, brokerage
fees and commissions (including research and soft dollars) 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,
other transaction expenses, non-routine expenses, extraordinary expenses, if any, and distribution fees and expenses paid
by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act.

6. Investment Transactions:

For the period ended April 30, 2024, the Fund made purchases of $345,876,423 and sales of $72,639,437 in
investment securities other than long-term U.S. Government and short-term securities. The purchase and sales balances
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include the effect of securities received or delivered from processing in-kind creations of $307,918,706 and redemptions
of $38,575,114 respectively, and have been properly excluded from the calculation of portfolio turnover within the
Fund’s financial highlights. Realized gains on in-kind redemptions were $7,692,024.

7. Federal Tax Information:

The amount and character of income and capital gain distributions to be paid, if any, are determined in accordance with
Federal income tax regulations, which may differ from U.S. GAAP. As a result, net investment income (loss) and net
realized gain (loss) on investment transactions for a reporting period may differ significantly from distributions during the
period. The book/tax differences may be temporary or permanent.

To the extent these differences are permanent in nature, they are charged or credited to distributable earnings
(accumulated losses) or paid-in capital as appropriate, in the period that the difference arises.

The Federal tax cost and aggregate gross unrealized appreciation and depreciation for securities held by the Fund at
April 30, 2024 were as follows:

Federal Tax
Cost

Aggregate
Gross

Unrealized
Appreciation

Aggregate
Gross

Unrealized
Depreciation

Net Unrealized
Appreciation

$ 277,955,010 $ 42,446,864 $ (6,887,368) $ 35,559,496

8. Concentration of Risks:

As with all ETFs, there is no guarantee that the Fund will achieve its investment objective. You could lose money by
investing in the Fund. A Fund share is not a bank deposit and it is not insured or guaranteed by the FDIC or any
government agency. The principal risk factors affecting shareholders’ investments in the Fund are set forth below. A more
complete description of principal risks is included in the Fund’s prospectus under the heading “Principal Risks”.

EQUITY RISK — The risk that stock prices will fall over short or extended periods of time, sometimes rapidly and
unpredictably. The value of equity securities will fluctuate in response to factors affecting a particular company, as well as
broader market and economic conditions. Broad movements in financial markets may adversely affect the price of the
Fund’s investments, regardless of how well the companies in which the Fund invests perform. Moreover, in the event of a
company’s bankruptcy, claims of certain creditors, including bondholders, will have priority over claims of common stock
holders such as the Fund.

MARKET RISK — The prices of and the income generated by the Fund’s securities may decline in response to, among
other things, investor sentiment, general economic and market conditions, regional or global instability, and currency and
interest rate fluctuations. In addition, the impact of any epidemic, pandemic or natural disaster, or widespread fear that
such events may occur, could negatively affect the global economy, as well as the economies of individual countries, the
financial performance of individual companies and sectors, and the markets in general in significant and unforeseen ways.
Any such impact could adversely affect the prices and liquidity of the securities and other instruments in which the Fund
invests, which in turn could negatively impact the Fund’s performance and cause losses on your investment in the Fund.
Market risk may affect a single issuer, an industry, a sector or the equity or bond market as a whole.

LARGE-CAPITALIZATION COMPANY RISK — The large capitalization companies in which the Fund may invest may lag
the performance of smaller capitalization companies because large capitalization companies may experience slower rates
of growth than smaller capitalization companies and may not respond as quickly to market changes and opportunities.

GROWTH INVESTMENT STYLE RISK — A growth investment style may increase the risks of investing in the Fund. If a
growth company does not meet these expectations, the price of its stock may decline significantly, even if it has increased
earnings. Many growth companies do not pay dividends. Companies that do not pay dividends often have greater stock
price declines during market downturns. Over time, a growth investing style may go in and out of favor, and when out of
favor, may cause the Fund to underperform other funds that use differing investing styles.
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ETF RISKS — The Fund is an ETF and, as a result of this structure, it is exposed to the following risks:

TRADING RISK — Shares of the Fund may trade on the Exchange above (premium) or below (discount) their NAV. In
stressed market conditions, the market for Fund shares may become less liquid in response to deteriorating liquidity in
the markets for the Fund’s underlying portfolio holdings, which may increase the variance between the market price of
the Fund shares and the value of its underlying holdings. In addition, although the Fund’s shares are currently listed on
the Exchange, there can be no assurance that an active trading market for Fund shares will develop or be
maintained. Trading in Fund shares may be halted due to market conditions or for reasons that, in the view of the
Exchange, make trading in shares of the Fund inadvisable.

LIMITED AUTHORIZED PARTICIPANTS, MARKET MAKERS AND LIQUIDITY PROVIDERS RISK — Because the Fund is
an ETF, only a limited number of institutional investors (known as “Authorized Participants”) are authorized to purchase
and redeem shares directly from the Fund. Retail investors cannot transact directly with the Fund. In addition, there
may be a limited number of market makers and/or liquidity providers in the marketplace to transact in Fund shares.
As a result of these and other considerations, Fund shares may trade at a material discount to its NAV. In addition,
the Fund may face possible delisting if: (i) Authorized Participants exit the business or otherwise become unable to
process creation and/or redemption orders and no other Authorized Participants 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.

NON-DIVERSIFICATION RISK — The Fund is non-diversified, which means that it may invest in the securities of fewer
issuers than a diversified fund. As a result, the Fund may be more susceptible to a single adverse corporate, economic or
political occurrence affecting one or more of these issuers, and may experience increased volatility due to its investments
in those securities.

SECTOR FOCUS RISK — Because the Fund may, from time to time, be more heavily invested in particular sectors, the
value of its shares may be especially sensitive to factors and economic risks that specifically affect those sectors. As a
result, the Fund’s share price may fluctuate more widely than the value of shares of a fund that invests in a broader range
of sectors.

LIQUIDITY RISK — The risk that certain securities may be difficult or impossible to sell at the time and the price that the
Fund would like. The Fund may have to accept a lower price to sell a security, sell other securities to raise cash, or give
up an investment opportunity, any of which could have a negative effect on Fund management or performance.

MID-CAPITALIZATION COMPANY RISK — The Fund is also subject to the risk that medium-capitalization stocks may
underperform other segments of the equity market or the equity market as a whole. The medium-sized companies the Fund
invests in may be more vulnerable to adverse business or economic events than larger, more established companies. In
particular, investments in these medium-sized companies may pose additional risks, including liquidity risk, because these
companies tend to have limited product lines, markets and financial resources, and may depend upon a relatively small
management group. Therefore, mid-capitalization stocks may be more volatile than those of larger companies. These
securities may be traded over-the-counter or listed on an exchange.

PORTFOLIO TURNOVER RISK — Due to its investment strategy, the Fund may buy and sell securities frequently. This may
result in higher transaction costs and additional capital gains tax liabilities, which may affect the Fund’s performance.

ACTIVE MANAGEMENT RISK — The Fund is subject to management risk because it is an actively managed portfolio. In
managing the Fund’s portfolio securities, the Sub-Adviser will apply investment techniques and risk analyses in making
investment decisions for the Fund, but there can be no guarantee that these will produce the desired results.

SHAREHOLDER CONCENTRATION RISK — A large percentage of the Fund’s shares currently are held by one or a small
number of shareholders. If such a shareholder sells a large number of Fund shares, the Fund may be required to sell
portfolio securities, rather than transact in-kind with authorized participants. The Fund may be required to sell portfolio
securities at inopportune times or at a loss or depressed value, which could cause the value of your investment to decline.
Further, such sales of portfolio securities could materially increase Fund transaction costs, which would negatively impact
the Fund’s performance and could cause adverse tax consequences for the remaining shareholders of the Fund.
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NEW FUND RISK — Because the Fund is new, investors in the Fund bear the risk that the Fund may not be successful in
implementing its investment strategy, may not employ a successful investment strategy, or may fail to attract sufficient assets
under management to realize economies of scale, any of which could result in the Fund being liquidated at any time
without shareholder approval and at a time that may not be favorable for all shareholders. Such liquidation could have
negative tax consequences for shareholders and will cause shareholders to incur expenses of liquidation.

9. Other:

At April 30, 2024, all shares issued by the Fund were in Creation Unit aggregations to Authorized Participants through
primary market transactions (e.g., transactions directly with the Fund). However, the individual shares that make up those
Creation Units are traded on the Exchange (e.g., secondary market transactions). Some of those individual shares have
been bought and sold by persons that are not Authorized Participants. Each Authorized Participant has entered into an
agreement with the Fund’s Distributor.

10. Indemnifications:

In the normal course of business, the Fund enters into contracts that provide general indemnifications. The Fund’s maximum
exposure under these arrangements is dependent on future claims that may be made against the Fund and, therefore,
cannot be estimated; however, based on experience, the risk of loss from such claims is considered remote.

11. Subsequent Events:

The Fund has evaluated the need for additional disclosures and/or adjustments resulting from subsequent events through
the date the financial statements were issued. Based on this evaluation, no additional disclosures and/or adjustments
were required to the financial statements as of April 30, 2024.
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DISCLOSURE OF FUND EXPENSES

All exchange traded funds (“ETFs”) have operating expenses. As a shareholder of an ETF, your investment is affected by
these ongoing costs, which include (among others) costs for Fund management, administrative services, and shareholder
reports like this one. It is important for you to understand the impact of these costs on your investment returns.

Operating expenses such as these are deducted from the ETF’s gross income and directly reduce your final investment
return. These expenses are expressed as a percentage of the ETF’s average net assets; this percentage is known as the
ETF’s expense ratio.

The following examples use the expense ratio and are intended to help you understand the ongoing costs (in dollars) of
investing in your Fund and to compare these costs with those of other ETFs. The examples are based on an investment of
$1,000 made at the beginning of the period shown and held for the entire period from December 6, 2023 to April 30,
2024.

The table on the next page illustrates your Fund’s costs in two ways:

• Actual Fund Return. This section helps you to estimate the actual expenses after fee waivers that your Fund
incurred over the period. The “Expenses Paid During Period” column shows the actual dollar expense cost incurred by a
$1,000 investment in the Fund, and the “Ending Account Value” number is derived from deducting that expense cost from
the Fund’s gross investment return.

You can use this information, together with the actual amount you invested in the Fund, to estimate the expenses you paid
over that period. Simply divide your ending starting account value by $1,000 to arrive at a ratio (for example, an
$8,600 account value divided by $1,000 = 8.6), then multiply that ratio by the number shown for your Fund under
“Expenses Paid During Period.”

• Hypothetical 5% Return. This section helps you compare your Fund’s costs with those of other ETFs. It assumes
that the Fund had an annual 5% return before expenses during the period, but that the expense ratio (Column 3) for the
period is unchanged. This example is useful in making comparisons because the Securities and Exchange Commission
requires all ETFs to make this 5% calculation. You can assess your Fund’s comparative cost by comparing the hypothetical
result for your Fund in the “Expenses Paid During Period” column with those that appear in the same charts in the
shareholder reports for other ETFs.

Note: Because the return is set at 5% for comparison purposes — NOT your Fund’s actual return — the account values
shown may not apply to your specific investment.

Beginning
Account
Value

11/01/23

Ending
Account
Value

4/30/24

Annualized
Expense
Ratios

Expenses
Paid During

Period
Actual Fund Return† $1,000.00 $1,145.30 0.54% $2.29*
Hypothetical 5% Return 1,000.00 1,022.18 0.54 2.72**

† The Fund commenced operations on December 6, 2023.

* Expenses are equal to the Fund’s annualized expense ratio multiplied by the average account value over the period, multiplied
by 145/366 (to reflect the commencement to period end).

** Expenses are equal to the Fund’s annualized expense ratio multiplied by the average account value over the period, multiplied
by 182/366 (to reflect the one-half year period shown).
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APPROVAL OF INVESTMENT ADVISORY AGREEMENT

Pursuant to Section 15 of the Investment Company Act of 1940 (the “1940 Act”), the Fund’s advisory agreement (the
“Agreement”) must be approved: (i) by a vote of a majority of the shareholders of the Fund; and (ii) by the vote of a
majority of the members of the Board of Trustees (the “Board” or the “Trustees”) of The Advisors’ Inner Circle Fund II (the
“Trust”) who are not parties to the Agreement or “interested persons” of any party thereto, as defined in the 1940 Act (the
“Independent Trustees”), cast in person at a meeting called for the purpose of voting on such approval.

A Board meeting was held on November 14–15, 2023 to decide whether to approve the Agreement for an initial
two-year term. In preparation for the meeting, the Trustees requested that the Adviser furnish information necessary to
evaluate the terms of the Agreement. The Trustees used this information, as well as other information that the Adviser and
other service providers of the Fund presented or submitted to the Board at the meeting, to help them decide whether to
approve the Agreement for an initial two-year term.

Specifically, the Board requested and received written materials from the Adviser and other service providers of the Fund
regarding: (i) the nature, extent and quality of the services to be provided by the Adviser; (ii) the Adviser’s investment
management personnel; (iii) the Adviser’s operations and financial condition; (iv) the Adviser’s brokerage practices
(including any soft dollar arrangements) and investment strategies; (v) the Fund’s proposed advisory fee to be paid to the
Adviser and the Fund’s overall fees and operating expenses compared with a peer group of funds; (vi) the Adviser’s
compliance program, including a description of material compliance matters and material compliance violations; (vii) the
Adviser’s policies on and compliance procedures for personal securities transactions; (viii) the Adviser’s investment
experience; (ix) the Adviser’s rationale for introducing the Fund as well as the Fund’s proposed objective and strategy; and
(x) the Adviser’s performance in managing similar accounts.

Representatives from the Adviser, along with other Fund service providers, presented additional information and
participated in question and answer sessions at the meeting to help the Trustees evaluate the Adviser’s services, fee and
other aspects of the Agreement. The Independent Trustees received advice from independent counsel and met in executive
session outside the presence of Fund management and the Adviser.

At the Board meeting, the Trustees, including all of the Independent Trustees, based on their evaluation of the information
provided by the Adviser and other service providers of the Fund, approved the Agreement. In considering the approval of
the Agreement, the Board considered various factors that they determined were relevant, including: (i) the nature, extent
and quality of the services to be provided by the Adviser; and (ii) the fees to be paid to the Adviser, as discussed in further
detail below.

Nature, Extent and Quality of Services to be Provided by the Adviser

In considering the nature, extent and quality of the services to be provided by the Adviser, the Board reviewed the
portfolio management services to be provided by the Adviser to the Fund, including the quality and continuity of the
Adviser’s portfolio management personnel, the resources of the Adviser, and the Adviser’s compliance history and
compliance program. The Trustees reviewed the terms of the proposed Agreement. The Trustees also reviewed the
Adviser’s proposed investment and risk management approaches for the Fund. The most recent investment adviser
registration form (“Form ADV”) for the Adviser was available to the Board, as was the response of the Adviser to a
detailed series of questions which included, among other things, information about the investment advisory services to be
provided by the Adviser to the Fund.

The Trustees also considered other services to be provided to the Fund by the Adviser such as selecting broker-dealers for
executing portfolio transactions, monitoring adherence to the Fund’s investment restrictions, and monitoring compliance
with various Fund policies and procedures and with applicable securities laws and regulations. Based on the factors
above, as well as those discussed below, the Board concluded, within the context of its full deliberations, that the nature,
extent and quality of the services to be provided to the Fund by the Adviser would be satisfactory.
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Costs of Advisory Services

In considering the advisory fee payable by the Fund to the Adviser, the Trustees reviewed, among other things, a report of
the proposed advisory fee to be paid to the Adviser. The Trustees also reviewed reports prepared by the Fund’s
administrator comparing the Fund’s net and gross expense ratios and advisory fees to those paid by a peer group of funds
as classified by Lipper, an independent provider of investment company data. The Trustees reviewed pro forma fee and
expense information. The Board concluded, within the context of its full deliberations, that the advisory fee was reasonable
in light of the nature and quality of the services expected to be rendered by the Adviser.

Investment Performance, Profitability and Economies of Scale

Because the Fund was new and had not commenced operations, it did not yet have an investment performance record
and it was not possible to determine the profitability that the Adviser might achieve with respect to the Fund or the extent to
which economies of scale would be realized by the Adviser as the assets of the Fund grow. Accordingly, the Trustees did
not make any conclusions regarding the Fund’s investment performance, the Adviser’s profitability, or the extent to which
economies of scale would be realized by the Adviser as the assets of the Fund grow, but will do so during future
considerations of the Agreement.

Approval of the Agreement

Based on the Board’s deliberations and its evaluation of the information described above and other factors and
information it believed relevant in the exercise of its reasonable business judgment, the Board, including all of the
Independent Trustees, with the assistance of Fund counsel and Independent Trustees’ counsel, unanimously concluded that
the terms of the Agreement, including the fees to be paid thereunder, were fair and reasonable and agreed to approve
the Agreement for an initial term of two years. In its deliberations, the Board did not identify any absence of information as
material to its decision, or any particular factor (or conclusion with respect thereto) or single piece of information that was
all-important, controlling or determinative of its decision, but considered all of the factors together, and each Trustee may
have attributed different weights to the various factors (and conclusions with respect thereto) and information.
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SUPPLEMENTAL INFORMATION

NAV is the price per share at which a fund issues and redeems shares. It is calculated in accordance with the standard
formula for valuing fund shares. The “Market Price” of a fund generally is determined using the midpoint between the
highest bid and the lowest offer on the stock exchange on which the shares of the fund are listed for trading, as of the time
that the fund’s NAV is calculated. A fund’s Market Price may be at, above or below its NAV. The NAV of a fund will
fluctuate with changes in the market value of the fund’s holdings. The NAV of a fund may also be impacted by the accrual
of deferred taxes. The Market Price of a fund will fluctuate in accordance with changes in its NAV, as well as market
supply and demand.

Premiums or discounts are the differences (expressed as a percentage) between the NAV and Market Price of a fund on a
given day, generally at the time NAV is calculated. A premium is the amount that a fund is trading above the reported
NAV, expressed as a percentage of the NAV. A discount is the amount that a fund is trading below the reported NAV,
expressed as a percentage of the NAV.

Further information regarding premiums and discounts is available on the Fund’s website at
https://www.castleark-etfs.com.

17



CastleArk Large Growth ETF
c/o SEI Investments Distribution Co.

One Freedom Valley Drive
Oaks, Pennsylvania 19456

1-866-777-0504

Investment Adviser:
CastleArk Management LLC
1 N. Wacker Dr., Suite 3950

Chicago, Illinois 60602

Administrator:
SEI Investments Global Funds Services

One Freedom Valley Drive
Oaks, Pennsylvania 19456

Distributor:
SEI Investments Distribution Co.

One Freedom Valley Drive
Oaks, Pennsylvania 19456

Legal Counsel:
Morgan, Lewis & Bockius LLP

2222 Market Street
Philadelphia, Pennsylvania 19103

Independent Registered Public Accounting Firm:
PricewaterhouseCoopers LLP

Two Commerce Square
2001 Market Street, Suite 1800

Philadelphia, Pennsylvania 19103

This information must be preceded or accompanied by a current
prospectus for the Fund described.

CSA-SA-001-0100



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 2.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 2.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 800
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /Unknown

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD High Resolution \(Letter Page Size\))
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


