
THE ADVISORS’ INNER CIRCLE FUND II

PMV Adaptive Risk Parity ETF
(the “Fund”)

Supplement dated April 29, 2024 to the Fund’s Summary Prospectus and Prospectus,
each dated March 1, 2024

This supplement provides new and additional information beyond that contained in the Summary Prospectus and
Prospectus, and should be read in conjunction with the Summary Prospectus and Prospectus.

I. Ryan Dofflemeyer no longer serves as a portfolio manager for the Fund. Accordingly, effective immediately, all
references to Ryan Dofflemeyer are hereby deleted from the Summary Prospectus and Prospectus.

II. Rafael Zayas, CFA, now serves as a portfolio manager for the Fund. Accordingly, effective immediately, the Summary
Prospectus and Prospectus are hereby amended and supplemented as follows:

1. The following is added to the “Portfolio Managers” section of the Summary Prospectus and the corresponding section
of the Prospectus:

Rafael Zayas, CFA, Senior Vice President, Head of Portfolio Management and Trading of Vident Asset Management,
has served as a portfolio manager of the Fund since 2024.

2. The following is added to the “Portfolio Managers” section of the Prospectus:

Rafael Zayas, CFA, Senior Vice President, Head of Portfolio Management and Trading at Vident Asset Management
since June 2020. From 2017 to 2020, Senior Portfolio Manager – International Equity. Prior to joining the Sub-Adviser,
he was a Portfolio Manager – Direct Investments for seven years at Russell Investments, a global asset manager.

PLEASE RETAIN THIS SUPPLEMENT FOR FUTURE REFERENCE
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Before you invest, you may want to review the Fund’s complete prospectus, 
which contains more information about the Fund and its risks. You can 
find the Fund’s prospectus and other information about the Fund online at 
https://www.pmvcapital.com/arp. You can also get this information at no cost by 
calling 972-850-0141, by sending an e-mail request to info@pmvcapital.com, or 
by asking any financial intermediary that offers shares of the Fund. The Fund’s 
prospectus and statement of additional information, both dated March 1st, 2024, 
as they may be amended from time to time, are incorporated by reference into this 
summary prospectus and may be obtained, free of charge, at the website, phone 
number or e-mail address noted above.

SUMMARY PROSPECTUS
March 1, 2024

The Advisors’ Inner Circle Fund II

PMV ADAPTIVE RISK PARITY ETF
Ticker Symbol: ARP

Principal Listing Exchange: NYSE Arca, Inc.

INVESTMENT ADVISER:
PMV CAPITAL ADVISERS, LLC

INVESTMENT SUB-ADVISER:
VIDENT ASSET MANAGEMENT

Click here to view the Fund’s statutory prospectus or statement of additional information.

https://www.pmvcapital.com/s/pmv-arp-pro.pdf
https://www.pmvcapital.com/s/pmv-arp-sai-88g6.pdf
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PMV ADAPTIVE RISK PARITY ETF PMV ADAPTIVE RISK PARITY ETF 
Investment Objective

The PMV Adaptive Risk Parity ETF (the “Fund”) seeks to generate 
capital appreciation with lower volatility and reduced correlation to 
the overall equity market.

Fund Fees and Expenses

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 table and Example below.

Annual Fund Operating Expenses  
(expenses that you pay each year as a percentage of the value of your 
investment)

Management Fee 0.85%

Other Expenses 1.30%

Acquired Fund Fees and Expenses (“AFFE”)1 0.22%

Total Annual Fund Operating Expenses2 2.37%

Less Fee Reductions and/or Expense Reimbursements3 (0.95)%

Total Annual Fund Operating Expenses After Fee Reductions 
and/or Expense Reimbursements 1.42%

1 AFFE are indirect fees and expenses that the Fund incurs from investing in shares 
of other investment companies, and are estimated for the current fiscal year.

2 The Total Annual Fund Operating Expenses in this fee table, both before and after 
fee reductions and/or expense reimbursements, do not correlate to the expense 
ratio in the Fund’s Financial Highlights because the Financial Highlights include 
only the direct operating expenses incurred by the Fund, and exclude AFFE.

3 PMV Capital Advisers, LLC (the “Adviser” or “PMV”) has contractually agreed to 
waive fees and/or to reimburse expenses to the extent necessary to keep Total 
Annual Fund Operating Expenses (excluding any class-specific expenses, interest, 
taxes, brokerage commissions and other costs and expenses relating to the 
securities that are purchased and sold by the Fund, dividend and interest expenses 
on securities sold short, AFFE, fees and expenses incurred in connection with tax 
reclaim recovery services, other expenditures which are capitalized in accordance 
with generally accepted accounting principles, and non-routine expenses) 
(collectively, “excluded expenses”)) from exceeding 1.20% of the average daily 
net assets of the Fund until February 28, 2025 (the “contractual expense limit”). 
In addition, the Adviser may receive from the Fund the difference between the 
Total Annual Fund Operating Expenses (not including excluded expenses) and 
the contractual expense limit to recoup all or a portion of its prior fee waivers or 
expense reimbursements made during the rolling three-year period preceding the 
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date of the recoupment if at any point Total Annual Fund Operating Expenses (not 
including excluded expenses) are below the contractual expense limit (i) at the 
time of the fee waiver and/or expense reimbursement and (ii) at the time of the 
recoupment. The agreement may be terminated: (i) by the Board of Trustees (the 
“Board”) of The Advisors’ Inner Circle Fund II (the “Trust”), for any reason at any 
time; or (ii) by the Adviser, upon ninety (90) days’ prior written notice to the Trust, 
effective as of the close of business on February 28, 2025.

Example 
This Example is intended to help you compare the cost of investing 
in the Fund with the cost of investing in other funds.

The Example assumes that you invest $10,000 in the Fund for the 
time periods indicated and then redeem all of your shares at the end 
of those periods. The Example also assumes that your investment 
has a 5% return each year and that the Fund’s operating expenses 
(including one year of capped expenses in each period) remain the 
same. Although your actual costs may be higher or lower, based on 
these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
$145 $649 $1,179 $2,633

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 costs, which are not reflected in total annual Fund operating 
expenses or in the Example, affect the Fund’s performance. During 
its most recent fiscal year, the Fund’s portfolio turnover rate was 
272% of the average value of its portfolio.

Principal Investment Strategies

The Fund is an actively managed exchange-traded fund (“ETF”) that 
seeks to achieve its investment objective by taking advantage of broad 
asset trends throughout the economic cycle. The Adviser actively 
monitors asset class pricing trends to determine characteristics used 
for portfolio construction, including measurements of risk, returns, 
and asset correlations. The Adviser then uses this information to 
inform the security selection process for the Fund, with an emphasis 
on securities that have had better recent performance compared to 
other securities under similar market conditions. The Fund will obtain 
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investment exposure to a variety of asset classes, including equities 
(primarily U.S. equities, non-U.S. developed market equities, and 
emerging market equities), fixed income securities including U.S. 
Treasuries, broad commodities (specifically, a diverse group of 
heavily traded commodities across the energy, precious metals, 
industrial metals and agriculture sectors), physical gold, currencies, 
and cash. The Fund operates in a manner that is commonly referred 
to as a “fund of funds” and obtains investment exposure to the 
asset classes described above primarily by investing in one or more 
exchange-traded products (“ETPs”), including ETFs and exchange-
traded commodity pools, designed to track the performance of such 
asset classes. The Fund also may invest directly in securities and 
other instruments, rather than investing indirectly in securities and 
other instruments through ETPs, when the Adviser determines 
that doing so is the more appropriate means to access the 
desired exposure to an asset class. The Adviser does not have a 
target allocation between the various asset classes. Instead, the 
Adviser makes investment allocations based on prevailing market 
conditions or differences in asset class performance that may 
create opportunities that further the Fund’s investment objective. 
The Fund’s asset allocations may vary over time at the Adviser’s 
discretion.

The Adviser has developed a TrueDiversification process 
(“TrueDiversification”) designed to balance and diversify a portfolio 
through a market cycle. TrueDiversification builds upon tenets of a 
risk parity portfolio, which seeks to maximize diversification benefits 
by combining assets with low correlation to one another and similar 
expected risk profiles. Risk parity is also known as an “all weather” 
style of asset allocation. Generally, an “all weather” style seeks to 
balance the risk of a portfolio through various market environments 
by diversifying across geographic regions and asset classes.

The TrueDiversification process has three primary steps. First, 
an investable universe of asset classes is identified in order 
to gain exposure to the primary factors that drive asset class 
returns: economic growth and inflation. Second, the risk, return, 
and correlations of the asset classes are measured over various 
lookback windows, with the goal of identifying broad momentum 
trends. Momentum trends in various asset classes are measured 
with the assumption that assets that have performed relatively 
well in the recent past are expected to continue to perform well in 
the near future, and assets that have performed relatively poorly 
in the recent past are expected to continue to perform poorly in 
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the near future. Third, a portfolio of assets is constructed using 
these characteristics, with a goal of targeting the portfolio that the 
Adviser believes will achieve the highest risk-adjusted return given 
current market conditions. Generally, assets that are exhibiting 
positive momentum trends may receive a higher weighting during 
the portfolio construction process. It is still possible, however, that 
assets showing a loss, or negative momentum, are included in 
the portfolio, especially if the Adviser believes that their inclusion 
provides diversification benefits to the Fund.

The TrueDiversification process is intended to moderate the 
volatility of returns compared to an all-equity portfolio. The Fund’s 
portfolio is updated and rebalanced periodically, typically monthly. 
The Adviser maintains full decision-making power and may override 
the TrueDiversification process in extreme market events or if 
it determines a systemic change has occurred. Additionally, the 
TrueDiversification process may be incrementally adjusted over 
time.

The Adviser has engaged Vident Asset Management to serve as 
sub-adviser (“Sub-Adviser”) for the Fund. The Sub-Adviser is 
responsible for trading portfolio securities for the Fund, including 
selecting broker-dealers to execute purchase and sale transactions 
or in connection with any rebalancing or reconstitution of the 
portfolio, pre- and post-trade compliance, and monitoring of Fund 
trading activity, subject to the oversight of the Adviser and the Board 
of Trustees of The Advisors’ Inner Circle Fund II (the “Board”).

Principal Risks

As with all exchange-traded funds, 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 other government 
agency. The principal risk factors affecting shareholders’ investments 
in the Fund are set forth below.

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 NYSE Arca, 
Inc. (the “Exchange”) above or below their net asset value 
(“NAV”). The NAV of shares of the Fund will fluctuate with 
changes in the market value of the Fund’s holdings. In stressed 
market conditions, the market for Fund shares may become less 
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liquid in response to deteriorating liquidity in the markets for the 
Fund’s underling holdings, which may cause a variance in the 
market price of the Fund shares and their underlying value. In 
addition, although the Fund’s shares are currently listed on the 
Exchange, there can be no assurance that an active trading 
market for 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. 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, Fund shares may 
trade at a material discount to NAV and possibly face 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.

Asset Allocation Risk — The Fund is subject to asset allocation risk, 
which is the risk that the selection of the ETPs and direct investments 
in which it invests and the allocation of the Fund’s assets among the 
various asset classes and market segments will cause the Fund to 
underperform other funds with a similar investment objective. The 
value of an investment in the Fund is based primarily on the prices 
of the ETPs and direct investments in which the Fund invests. The 
price of each ETP is based on the value of its assets. The ability 
of the Fund to meet its investment objective is directly related to 
its asset allocation among the ETPs and its direct investments and 
the ability of the ETPs to meet their investment objectives and for 
the direct investments to perform positively. If the Adviser’s asset 
allocation strategy does not work as intended, the Fund may not 
achieve its objective.

Investing in ETPs Risk — The risks of owning interests of an ETP, 
such as an ETF or exchange-traded commodity pool, generally 
reflect the same risks as owning the underlying securities or other 
instruments that the ETP is designed to track. The shares of certain 
ETPs may trade at a premium or discount to their intrinsic value (i.e., 
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the market value may differ from the net asset value (NAV) of an ETP’s 
shares). For example, supply and demand for shares of an ETF or 
market disruptions may cause the market price of the ETF to deviate 
from the value of the ETF’s investments, which may be emphasized 
in less liquid markets. The value of an Exchange Traded Note 
(“ETN”) may also differ from the valuation of its reference market or 
instrument due to changes in the issuer’s credit rating. By investing 
in an ETP, the Fund indirectly bears the proportionate share of any 
fees and expenses of the ETP in addition to the fees and expenses 
that the Fund and its shareholders directly bear in connection with the 
Fund’s operations. Additionally, the ETPs in which the Fund invests 
may exit the marketplace or no longer be available for purchase 
on an exchange and no appropriate substitute may exist, reducing 
the Adviser’s ability to obtain its desired exposures. Because 
certain ETPs may have a significant portion of their assets exposed 
directly or indirectly to commodities or commodity-linked securities, 
developments affecting commodities may have a disproportionate 
impact on such ETPs and may subject the ETPs to greater volatility 
than investments in traditional securities. The Fund is exposed 
indirectly to the following risks because of its investments in ETPs.

Equity Market 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. 
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 is exposed, which in turn could negatively impact 
the Fund’s performance and cause losses on your investment in 
the Fund.

Foreign Securities Risk — Investing in foreign companies poses 
additional risks since political and economic events unique to a 
country or region will affect those markets and their issuers. These 
risks will not necessarily affect the U.S. economy or similar issuers 
located in the United States. Securities of foreign companies 
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may not be registered with the U.S. Securities and Exchange 
Commission (the “SEC”) and foreign companies are generally not 
subject to the same level of regulatory controls imposed on U.S. 
issuers and, as a consequence, there is generally less publicly 
available information about foreign securities than is available 
about domestic securities. Income from foreign securities owned 
by the Fund may be reduced by a withholding tax at the source. 
This withholding tax would reduce income received from the 
securities comprising the Fund’s portfolio. Foreign securities may 
also be more difficult to value than securities of U.S. issuers and 
foreign markets and securities may be less liquid. In addition, 
periodic U.S. Government restrictions on investments in issuers 
from certain foreign countries may (i) require an ETP to sell such 
investments at inopportune times or (ii) prohibit an ETP from 
selling such investments resulting in a deviation from the ETP’s 
investment objective, which could result in losses.

Emerging Markets Risk — Investments in emerging markets 
securities are considered speculative and subject to heightened 
risks in addition to the general risks of investing in foreign 
securities. Unlike more established markets, emerging markets 
may have governments that are less stable, markets that are less 
liquid and economies that are less developed. In addition, the 
securities markets of emerging market countries may consist of 
companies with smaller market capitalizations and may suffer 
periods of relative illiquidity; significant price volatility; restrictions 
on foreign investment; and possible restrictions on repatriation 
of investment income and capital. Furthermore, foreign investors 
may be required to register the proceeds of sales, and future 
economic or political crises could lead to price controls, forced 
mergers, expropriation or confiscatory taxation, seizure, 
nationalization or creation of government monopolies.

Fixed Income Securities Risk — The prices of fixed income 
securities respond to economic developments, particularly 
interest rate changes, as well as to perceptions about the 
creditworthiness of individual issuers, including governments. 
Generally, fixed income securities will decrease in value if interest 
rates rise and vice versa. The volatility of lower-rated securities 
is even greater than that of higher-rated securities. Interest rate 
risk is generally greater for fixed income securities with longer 
maturities or duration.

Commodities Risk — Commodities include, among other 
things, energy products, agricultural products, industrial metals 
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and precious metals. To the extent that the Fund gains exposure 
to the commodities markets, such exposure may subject 
the Fund to greater volatility than investments in traditional 
securities. The value of commodity-linked investments may be 
affected by changes in overall market movements, commodity 
index volatility, changes in interest rates, or sectors affecting 
a particular industry or commodity, such as drought, floods, 
weather, embargoes, tariffs and international economic, political 
and regulatory developments. The prices of certain commodities 
may fluctuate widely due to factors such as changes in value, 
supply and demand and governmental regulatory policies.

Gold Risk — Price movements in gold may fluctuate quickly and 
dramatically, have a historically low correlation with the returns 
of the stock and bond markets, and may not correlate to price 
movements in other asset classes. Some factors that impact 
the price of gold include, but are not limited to, overall market 
movements, changes in interest rates, changes in the global 
supply and demand for gold, the quantity of gold imports and 
exports, factors that impact gold production, such as drought, 
floods and weather conditions, technological advances in the 
processing and mining of gold, an increase in the hedging of 
precious metals, such as gold, and changes in economic and/or 
political conditions, including regulatory developments.

Large Capitalization Companies Risk — The risk that larger, 
more established companies may be unable to respond quickly 
to new competitive challenges such as changes in technology 
and consumer tastes. Larger companies also may not be able 
to attain the high growth rates of successful smaller companies.

U.S. Government Securities Risk — Although U.S. 
Government securities are considered to be among the safest 
investments, they are not guaranteed against price movements 
due to changing interest rates. Obligations issued by some U.S. 
Government agencies are backed by the U.S. Treasury, while 
others are backed solely by the ability of the agency to borrow 
from the U.S. Treasury or by the agency’s own resources.

Credit Risk — The risk that the issuer of a security or the 
counterparty to a contract will default or otherwise become 
unable to honor a financial obligation.

Interest Rate Risk — The risk that a change in interest rates will 
cause a fall in the value of fixed income securities, including U.S. 
Government securities, in which the Fund invests. Generally, the 
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value of the Fund’s fixed income securities will vary inversely with 
the direction of prevailing interest rates. Changing interest rates 
may have unpredictable effects on the markets and may affect 
the value and liquidity of instruments held by the Fund. Although 
U.S. Government securities are considered to be among the 
safest investments, they are not guaranteed against price 
movements due to changing interest rates. Interest rate risk may 
be heightened for investments in emerging market countries.

Currency Risk — As a result of an ETP’s investments in securities 
or other investments denominated in, and/or receiving revenues 
in, foreign currencies, the ETP will be subject to currency risk. 
Currency risk is the risk that foreign currencies will decline in 
value relative to the U.S. dollar, resulting in the dollar value of 
an investment in the Fund being adversely affected. Currency 
exchange rates may fluctuate in response to, among other things, 
changes in interest rates, intervention (or failure to intervene) 
by U.S. or foreign governments, central banks or supranational 
entities, or by the imposition of currency controls or other political 
developments in the United States or abroad. Additionally, there 
is a risk that the U.S. dollar may depreciate relative to a basket of 
foreign currencies when the Fund has long directional exposure 
to the U.S. dollar.

Momentum Risk —A momentum style of investing may emphasize 
investing in securities that have had better recent performance 
compared to other securities. Securities exhibiting marked recent 
outperformance may be more volatile than securities across 
the broader market, and momentum may be an indicator that a 
security’s price is peaking. Momentum can turn quickly and cause 
significant variation from other types of investments. To the extent 
it has exposure to momentum strategies, the Fund may experience 
significant losses if momentum stops, reverses or otherwise behaves 
differently than predicted.

Tax Risk — Income from certain ETPs that invest in commodities and 
other non-security based asset classes, as well as direct investments 
in such alternative asset classes, may not be considered qualifying 
income for purposes of the qualifying income test that must be met 
by the Fund in order to qualify as a regulated investment company 
(“RIC”) under Subchapter M of the Internal Revenue Code of 1986, 
as amended (the “Code”). The Fund will seek to restrict its income 
from direct investments in such alternative investments that do 
not generate qualifying income to a maximum of 10% of its gross 
income (when combined with its other investments that produce 
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non-qualifying income) to comply with certain qualifying income 
tests necessary for the Fund to qualify as a RIC under the Code. 
However, there is no guarantee that the Fund will be successful in 
this regard. If the Fund fails to qualify as a RIC and to avail itself 
of certain relief provisions, it would be subject to tax at the regular 
corporate rate without any deduction for distributions to shareholders, 
and its distributions would generally be taxable as dividends. Please 
see the Fund’s Statement of Additional Information (the “SAI”) for a 
more detailed discussion, including the availability of certain relief 
provisions for certain failures by the Fund to qualify as a RIC. The 
tax treatment of certain commodity investments and other non-
security based instruments may be affected by future regulatory 
or legislative changes that could affect the character, timing and/or 
amount of the Fund’s taxable income or gains and distributions. The 
Fund’s pursuit of its investment objective will potentially be limited by 
the Fund’s intention to qualify for treatment as a RIC. The Fund can 
make certain investments, the treatment of which is unclear under 
the Code and could adversely affect the Fund’s ability to qualify as 
a RIC.

Large Purchase and Redemption Risk — Large purchases or 
redemptions of the Fund’s shares may force the Fund to purchase 
or sell securities at times when it would not otherwise do so, and 
may cause the Fund’s portfolio turnover rate and transaction costs 
to rise, which may negatively affect the Fund’s performance and 
have adverse tax consequences for Fund shareholders.

Quantitative Investing Risk — Funds that are managed according 
to a quantitative model can perform differently from the market as a 
whole based on the inputs used in the model (e.g., asset correlation, 
standard deviation, and market price return), the weight placed on 
each input, and changes from the inputs’ historical trends. Due to 
the significant role technology plays in a quantitative model, use of a 
quantitative model carries the risk of potential issues with the design, 
coding, implementation or maintenance of the computer programs, 
data and/or other technology used in the quantitative model. These 
issues could negatively impact investment returns.

Management Risk — As an actively-managed ETF, the Fund is 
subject to management risk. The ability

of the Adviser to successfully implement the Fund’s investment 
strategies will significantly influence the Fund’s performance. The 
success of the Fund will depend in part upon the skill and expertise 
of certain key personnel of the Adviser, and there can be no 
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assurance that any such personnel will continue to be associated 
with the Adviser.

Operational Risk — The Fund, the Adviser, the Sub-Adviser and 
each of their service providers may experience disruptions that 
arise from human error, processing and communications errors, 
counterparty or third-party errors, technology, or systems failures, 
any of which may have an adverse impact on the Fund.

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.

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 would 
cause shareholders to incur expenses of liquidation.

New Adviser Risk — The Adviser is a newly formed investment 
adviser with no prior experience managing registered investment 
companies. As a result, investors do not have a track record of 
managing an ETF from which to judge the Adviser, and the Adviser 
may not achieve the intended result in managing the Fund.

Performance Information

The bar chart and the performance table below illustrate the risks of 
an investment in the Fund by showing the Fund’s performance for the 
2023 calendar year and by showing how the Fund’s average annual 
total returns for 1 year and since inception compare with those of a 
broad measure of market performance. Of course, the Fund’s past 
performance (before and after taxes) does not necessarily indicate 
how the Fund will perform in the future.
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Current performance information is available at www.pmvcapital.com 
or by calling toll-free to 888-495-9115.

0%

5%

2023

3.65%

BEST QUARTER WORST QUARTER
4.03% (2.59)%

12/31/2023 9/30/2023

Average Annual Total Returns for Periods Ended December 31, 2023
This table compares the Fund’s average annual total returns for the 
periods ended December 31, 2023 to those of an appropriate broad-
based index.

After-tax returns are calculated using the historical highest individual 
federal marginal income tax rates and do not reflect the impact of 
state and local taxes. Actual after-tax returns depend on an investor’s 
tax situation and may differ from those shown. After-tax returns shown 
are not relevant to investors who hold their Fund shares through tax-
deferred arrangements, such as 401(k) plans or individual retirement 
accounts (“IRAs”). 

PMV Adaptive Risk Parity ETF 1 Year

Since 
Inception 

(12/21/2022)

Fund Return Before Taxes 3.65% 2.80%

Fund Return After Taxes on Distributions 2.60% 1.77%

Fund Return After Taxes on Distributions and 
Sale of Fund Shares 2.21% 1.74%

Wilshire Risk Parity - 10% Target Volatility Index 
(PR)(USD) Index (reflects no deduction for fees, 
expenses or taxes) 11.44% 10.06%
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Investment Adviser and Sub-Adviser

PMV Capital Advisers, LLC (the “Adviser”) serves as the investment 
adviser to the Fund. Vident Asset Management (the “Sub-Adviser”) 
serves as the sub-adviser to the Fund.

Portfolio Managers

PMV Capital Advisers, LLC
Daniel Snover, CFA, President, Chief Investment Officer of the 
Adviser, has served as a portfolio manager of the Fund since its 
inception in 2022.

Vident Asset Management
Ryan Dofflemeyer, Senior Portfolio Manager of the Sub-Adviser, 
has served as a portfolio manager of the Fund since its inception 
in 2022.

Jeffrey Kernagis, CFA, Senior Portfolio Manager of the Sub-Adviser, 
has served as a portfolio manager of the Fund since its inception in 
2022.

PURCHASE AND SALE OF FUND SHARES

The Fund issues shares to (or redeems shares from) certain 
institutional investors known as “Authorized Participants” (typically 
market makers or other broker-dealers) only in large blocks of at 
least 10,000 shares known as “Creation Units.” Creation Unit 
transactions are conducted in exchange for the deposit or delivery 
of a portfolio of in-kind securities designated by the Fund and/or 
cash.

Individual shares of the Fund may only be purchased and sold 
on the Exchange, other national securities exchanges, electronic 
crossing networks and other alternative trading systems through 
your broker-dealer at market prices. Because Fund shares trade 
at market prices rather than at NAV, Fund shares may trade at a 
price greater than NAV (premium) or less than NAV (discount). 
When buying or selling shares in the secondary market, you may 
incur costs attributable to the difference between the highest price a 
buyer is willing to pay to purchase shares of the Fund (bid) and the 
lowest price a seller is willing to accept for shares of the Fund (ask) 
(the “bid-ask spread”). Recent information regarding the Fund’s 
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NAV, market price, premiums and discounts, and bid-ask spreads is 
available at www.pmvcapital.com.

TAX INFORMATION

The distributions made by the Fund generally are taxable, and will 
be taxed as qualified dividend income, ordinary income or capital 
gains. If you are investing through a tax-deferred arrangement, such 
as a 401(k) plan or Individual Retirement Account (“IRA”), you will 
generally not be subject to federal taxation on Fund distributions 
until you begin receiving distributions from your tax-deferred 
arrangement. You should consult your tax advisor regarding the 
rules governing your tax-deferred arrangement.

PAYMENTS TO BROKER-DEALERS AND 
OTHER FINANCIAL INTERMEDIARIES

If you purchase shares of the Fund through a broker-dealer or other 
financial intermediary (such as a bank), the Fund and its related 
companies may pay the intermediary for the sale of Fund shares 
and related services. These payments may create a conflict of 
interest by influencing the broker-dealer or other intermediary and 
your salesperson to recommend the Fund over another investment. 
Ask your salesperson or visit your financial intermediary’s web site 
for more information.
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