THE ADVISORS’ INNER CIRCLE FUND

ANNUAL FINANCIALS AND OTHER INFORMATION
October 31, 2025

This information must be preceded or accompanied by a current prospectus. Investors should
read the prospectus carefully before investing.



THE ADVISORS’ INNER CIRCLE FUND LSV
Disciplined Value ETF
October 31, 2025

TABLE OF CONTENTS

Financial Statements (Form N-CSR Item 7)

Schedule Of INVESIMENTS. ... . ..o o e e 1
Statement of Assets and Liabilities. ... e 3
Statement 0of OPEIatiONS.............. ..ottt 4
Statement of Changes IN NEt ASSELS. .................oiuiiiiiiiii it 5
Financial HIGhlIgts. ... ... ..o e 6
Notes to Financial Statements............ ... e 7
Report of Independent Registered Public Accounting Firm......... ... 14
Notice to Shareholders (Unaudited).....................ooiiiiiiiiiiiiii e 15
Other Information (Form N-CSR Items 8-11) (Unaudited).......................ooiiiiiiiiiiiiieieeie e 16



Schedule of Investments
October 31, 2025

LSV Disciplined Value ETF LSV Disciplined Value ETF
Shares _Value (000) Shares _Value (000)

Common Stock (99.8%)t Financials (continued)

Communication Services (15.5%) Berkshire Hathaway, Cl B* 9,210 $ 4,398
Alphabet, CI A 74,608 $ 20,980 Citigroup 38,678 3,915
Alphabet, CI C 64,477 18,171 Citizens Financial Group 37,760 1,921
AT&T 120,662 2,986 Federated Hermes, CI B 43,283 2,098
Comcast, Cl A 148,276 4,127 Fiserv* 10,128 675
Electronic Arts 28,555 5,713 Globe Life 13,815 1,817
Fox, Cl A 55,259 3,572 Goldman Sachs Group 6,446 5,089
Match Group 56,180 1,817 JPMorgan Chase 31,322 9,746
Meta Platforms, CI A 23,025 14,928 MGIC Investment 55,259 1,515
Netflix* 2,763 3,091 Morgan Stanley 13,827 2,268
Verizon Communications 93,937 3,733 Old Republic International 64,475 2,544
Yelp, CI A* 36,839 1,215 PayPal Holdings* 46,960 3,253
Zoomlnfo Technologies, Popular 19,328 2,154

Cl A* 185,129 2,077 State Street 37,756 4,367
82,410 Synchrony Financial 36,839 2,740
Consumer Discretionary (10.8%) Upum Group 37,757 2,772
Visa, CI A 7,364 2,509
ADT 185,129 1,637 Wells F 5 5483
Amazon.com* 77,379 18,899 elis argo 8,548 W
APTIV PLC* 25,793 2,092 _—
Autoliv 28,555 3,335 Health Care (11.5%)
BorgWarner 56,180 2,413 Amgen 9,210 2,749
Dick's Sporting Goods 9,210 2,040 Biogen* 18,419 2,841
eBay 57,096 4,642 Bristol-Myers Squibb 129,856 5,982
Expedia Group 12,893 2,836 CVS Health 35,912 2,807
Gap 93,936 2,146 Elevance Health 7,364 2,336
General Motors 65,397 4,518 Exelixis* 64,476 2,493
Maplebear* 57,103 2,105 Gilead Sciences 43,283 5,185
Mattel* 139,072 2,556 Halozyme Therapeutics* 18,426 1,201
PVH 28,548 2,236 Harmony Biosciences
Tapestry 14,728 1,617 Holdings™ 78,287 2,237
Tesla* 9,210 4,205 HCA Healthcare 7,364 3,385
57,277 Incyte* 56,177 5,251
Jazz Pharmaceuticals* 14,723 2,026

Cons_umer Staples (3.1%) Johnson & Johnson 42,368 8,003
Altria (_Eroup 74,596 4,205 Merck 70,923 6,098
Ingredion 10,118 1,168 Pfizer 277,237 6,834
Kroger 49,739 3165 solventum® 28,547 1,971
Molson Coors Beverage, 61.399

CIB 55,266 2,416 —_—
PepsiCo 21,184 3,095 Industrials (5.8%)
Target 28,545 2,647 Allison Transmission
16,696 Holdings 19,329 1,596
Delta Air Lines 37,760 2,167

Energy (2.1%) FedEx 14,736 3,739
Devon Engrgy 78,287 2,544 Genpact 64,467 2,459
ExxonMobil 20,249 2,316 Lockheed Martin 7,368 3,624
Halliburton 93,022 2,497 Mueller Industries 28,540 3,022
Marathon Petroleum 18,420 % Oshkosh 21184 2,612

10,946 Owens Corning 18,420 2,345

Financials (12.7%) Science Applications
Allstate 14,735 2,822 International 19,328 1,811
American International Textron 37,750 3,051

Group 28,539 2,253 Uber Technologies* 28,539 2,754
Bank of America 55,266 2,954
Bank of New York Mellon 28,548 3,081

The accompanying notes are an integral part of the financial statements
1



Schedule of Investments
October 31, 2025

LSV Disciplined Value ETF

LSV Disciplined Value ETF

Shares _ Value (000)
Industrials (continued)
United Airlines Holdings* 18,419 $ 1,732
30,912
Information Technology (33.8%)
Adobe* 10,145 3,452
Amdocs 19,327 1,628
Apple 103,153 27,890
Applied Materials 23,946 5,582
Broadcom 15,657 5,787
Cirrus Logic* 22,092 2,931
Cisco Systems 135,383 9,898
Cognizant Technology
Solutions, Cl A 28,540 2,080
Dell Technologies, Cl C 37,748 6,116
Dropbox, Cl A* 93,937 2,724
F5* 6,447 1,631
Fortinet* 19,335 1,671
Gen Digital 93,016 2,452
HP 93,016 2,574
Jabil 13,820 3,053
Lam Research 37,748 5,944
Micron Technology 36,847 8,245
Microsoft 43,287 22,414
NVIDIA 175,004 35,438
Oracle 11,964 3,142
Qorvo* 28,539 2,709
QUALCOMM 46,050 8,330
Skyworks Solutions 43,276 3,363
Twilio, CI A* 19,335 2,608
Western Digital 35,912 5,394
Zoom Video
Communications, Cl A* 28,540 2,490
179,546
Materials (2.3%)
Crown Holdings 28,555 2,775
Mosaic 78,287 2,149
NewMarket 2,763 2,122
Newmont 36,839 2,983
Steel Dynamics 13,815 2,166
12,195
Real Estate (1.2%)
Healthpeak Properties 93,943 1,686
Host Hotels & Resortst 141,845 2,272
Simon Property Groupt 13,820 2,430
6,388
Utilities (1.0%)
Eversource Energy 43,283 3,195
UGl 70,923 2,371
5,566
TOTAL COMMON STOCK
(Cost $504,887) 530,709

Shares _ Value (000)
Short-Term Investments (0.2%)
First American Treasury
Obligations Fund, CI X,
3.98** 911,197 $ 911
TOTAL SHORT-TERM INVESTMENTS
(Cost $911) 911
Total Investments — 100.0%
(Cost $505,798) $ 531,620

Percentages are based on Net Assets of $531,731 (000).
Tt
broad sectors are utilized for reporting.
t  Real Estate Investment Trust.
*  Non-income producing security.
The rate reported is the reported 7-day effective yield as of
October 31, 2025

*k

Cl — Class
PLC — Public Limited Company

As of October 31, 2025, all of the Fund’s
investments in securities 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 (000)
October 31, 2025

LSV Disciplined

Value ETF
Assets:
Investments, at Value (Cost $505,798) ... .. vttt $ 531,620
Dividends Receivable . . .......u ettt et 288
JLIC0] = L AN T=Y £ P 531,908
Liabilities:
Payable due to InVestment AdViSer. . . ...ttt ettt e ettt e et e e i et aie i, 177
Total Liabilities . . ..o 177
Nt A S S . ..ottt $ 531,731
Net Assets Consist of:
Paid-in Capital . .. ... $ 505,229
Total Distributable Earnings. . ... ... 26,502
I L] =T =T= = $ 531,731
Outstanding Shares of beneficial interest (unlimited authorization — no par value)® 18,420,000
Net Asset Value, Offering and Redemption PricePerShare . .......................... $ 28.87

(1) Shares have not been rounded.

The accompanying notes are an integral part of the financial statements
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Statement of Operations (000)
For the period ended October 31, 2025

LSV Disciplined

Value ETF™
Investment Income:
DIVIdeNd INCOME ... i e e e $ 1,000
Foreign Taxes Withheld.............. .. . i @
Total Investment INCOmMe .. ... ... 998
Expenses:
Investment AdVisOry FEES. ... ...t 294
TOtal EXPENSES . ... 294
Net Investment INCOME. .. .. ... i e 704
Net Realized Gain on Investments®. ............ ...ttt 125
Net Realized Gain ...........iiii e 125
Net Change in Unrealized Appreciation on Investments ............................. 25,822
Net Unrealized Gain ........ooiiriii i e e et 25,822
Net Realized and Unrealized Gain ...ttt 25,947
Net Increase in Net Assets Resulting from Operations. .. .......oouiiiiiiiinanaen s $ 26,651

(1) Commenced operations on December 17, 2024.
(2) Includes realized gains (losses) as a result of In-Kind transactions (see Note 6 in Notes to
Financial Statements).

The accompanying notes are an integral part of the financial statements
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Statement of Changes in Net Assets (000)
For the period ended October 31, 2025

LSV Disciplined
Value ETF®"

Operations:
Net INVeStMeNnt INCOME ... ... i e e e e e e $ 704
Net Realized Gain® . . ...t e e e e e 125
Net Change in Unrealized Appreciation ........ ...t iitiie it ieiainanns 25,822
Net Increase in Net Assets Resulting from Operations................cocoiiiiian.. 26,651
Capital Share Transactions:
Shares:
ISSUBA . .. e 506,660
[R=Te LYY 00 =To 1R P (1,580)
Net Increase from Capital Shares Transactions................cciiiiiiiiiiinnann. 505,080
Total Increase iNn Net ASSetS. . ...t e e 531,731
Net Assets:
Beginning Of Y ar. . .o\ttt ittt ettt e et e e it aieaaaaaaeaas —
ENd Of PeriOd . ..ot e e e e e $ 531,731
Shares Transactions:
LSS U . .ottt e 18,480
[R=Te (=TT 00 T=T o TR (60)
Net Increase in Shares Outstanding. ....... ...t 18,420

(1) Commenced operations on December 17, 2024.
(2) Includes realized gains (losses) as a result of In-Kind transactions (See Note 6 in Notes to
Financial Statements).

Amounts designated as "—" are $0 or have been rounded to zero.

The accompanying notes are an integral part of the financial statements
5



Financial Highlights
For the period ended October 31,

Ratio of
Net Net Net

Asset Dividends Total Asset Net Ratio of  Investment

Value Net Realized and from Net Distributions  Dividends Value Assets End Expenses Incometo Portfolio
Beginning Investment  Unrealized Total from  Investment from Realized and End of Total of Period to Average Average Turnover
of Period _Income* Gains (Losses) Operations Income Gains Distributions _Period Returnt (000) Net Assets Net Assets Rate

LSV Disciplined Value ETF
2025"$ 25.00 $ 023 $ 364 $ 387 § - $ - $ - $ 28.87 15.48% $531,731 0.40%1t  0.96%t1T 1%%

*  Per share calculations were performed using average shares for the period.

** Commenced operations on December 17, 2024.

1 Total return is for the period indicated and has not been annualized. Total return would have been lower had the Adviser not waived a portion of its fee. Total
returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares.

1t Annualized

$ Portfolio turnover rate is for the period indicated and periods of less than one year have not been annualized. Excludes effect of securities received or delivered
from processing in-kind creations or redemptions.

Amounts designated as “—"are $0 or have been rounded to $0.

-+

The accompanying notes are an integral part of the financial statements
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Notes to Financial Statements
October 31, 2025

1. Organization:

The Advisors’ Inner Circle Fund (the “Trust”) is organized
as a Massachusetts business trust under an Amended
and Restated Agreement and Declaration of Trust dated
February 18, 1997. The Trust is registered under the
Investment Company Act of 1940, as amended, as

an open-end management investment company with

27 funds. The financial statements herein are those

of the LSV Disciplined Value ETF, (the “Fund”), which

is considered to be diversified. The Fund seeks long-
term growth of capital. LSV Asset Management (The
“Adviser”) serves as the investment adviser to the Fund.
The Fund commenced operations on December 17,
2024. The financial statements of the remaining funds of
the Trust are presented separately. The assets of each
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, in conformity with U.S. GAAP requires
management to make estimates and assumptions
that affect the reported amounts of assets and
liabilities and disclosure of contingent assets and
liabilities as of 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") estab-
lished by the Adviser and approved by the Trust's
Board of Trustees (the "Board"). Pursuant to Rule
2a-5 under the Investment Company Act of 1940
(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 ne-
cessitate 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 re-
strictions. When 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. As of October 31, 2025, there were no
securities held by the Fund which were fair valued
by the Committee.

In accordance with the authoritative guidance on
fair value measurements and disclosure under U.S.



Notes to Financial Statements
October 31, 2025

GAAP, the Fund discloses fair value of its invest-
ments 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 mea-
surement 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 liabil-
ities that the Fund has the ability to access at the
measurement date;

Level 2 — Other significant observable inputs (in-
cludes 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 quot-

ed prices on foreign equity securities that were
adjusted in accordance with The Adviser’s pricing
procedures, etc.); and

Level 3 — Prices, inputs or proprietary 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
continue to qualify as a regulated investment com-
pany for Federal income tax purposes by complying
with the appropriate provisions of Subchapter M of
the Internal Revenue Code of 1986, as amended
and to distribute substantially all of its income to
shareholders. Accordingly, no provision for Fed-
eral 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 year. 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 includ-
ing, but not limited to, examination by tax authori-
ties on open tax years (i.e. the last three open tax
year ends, as applicable), on-going analysis of and
changes to tax laws, regulations and interpretations
thereof.

As of and during the period ended October 31,
2025, the Fund did not have a liability for any unrec-
ognized 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 ended October 31,
2025, the Fund did not incur any interest or penal-
ties.

Withholding taxes on foreign dividends have been
provided for in accordance with the Fund’s under-
standing of the applicable country's tax rules and
rates. The Fund or their 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 applica-
ble laws, payment history and market convention.
Professional fees paid to those that provide assis-
tance 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, if applicable, once the
amounts are due.

Security Transactions and Investment Income

— Security transactions are accounted for on
trade date for financial reporting purposes. Costs
used in determining realized gains or 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.

Investments in Real Estate Investment Trusts
(REITs) — With respect to the Fund, dividend
income 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.



Notes to Financial Statements
October 31, 2025

Cash Equivalents — Idle cash and currency
balances may be swept into various overnight
sweep accounts and are classified as cash
equivalents on the Statement of Assets and
Liabilities. The Fund maintains cash in bank
deposit accounts which, at times, may exceed
United States federally insured limits. Amounts
swept are available on the next business day.

Foreign Currency Translation — The books

and records of the Fund are maintained in U.S.
dollars. Investment securities and other assets
and liabilities denominated in a foreign currency
are translated into U.S. dollars on the date of
valuation. The Fund does not isolate that portion
of realized or unrealized gains and losses resulting
from changes in the foreign exchange rate from
fluctuations arising from changes in the market
prices of the securities. These gains and losses
are included in net realized and unrealized gains
and losses on investments on the Statement of
Operations. Net realized and unrealized gains and
losses on foreign currency transactions represent
net foreign exchange gains or losses from

foreign currency exchange contracts, disposition
of foreign currencies, currency gains or losses
realized between trade and settlement dates on
securities transactions and the difference between
the amount of the investment income and foreign
withholding taxes recorded on the Fund’s books
and the U.S. dollar equivalent amounts actually
received or paid.

Expenses — Expenses that are directly related to
the Fund are charged to the Fund. Other operating
expenses of the Trust are prorated to the Fund
based on the number of funds and/or average daily
net assets

Dividends and Distributions to Shareholders— The
Fund distributes its net investment income, if any,
monthly and makes distributions of its net capital
gains, if any, at least once a year. 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, 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 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 Par-
ticipant is either (i) a broker-dealer or other partici-
pant 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 cus-
tomary 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 SEI Investments Distribution Co. (the “Dis-
tributor”), on behalf of the Fund, by the time as set
forth in the Authorized Participant Agreement, the
Distributor may nonetheless accept the redemp-
tion 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 Securi-
ties on the Statement of Assets and Liabilities, when



Notes to Financial Statements
October 31, 2025

applicable.

Segment Reporting — In this reporting period, the
Fund adopted FASB Accounting Standards Update
2023-07, Segment Reporting (Topic 280) - Im-
provements to Reportable Segment Disclosures
(“ASU 2023-07"). Adoption of the new standard
impacted financial statement disclosures only and
did not affect the Fund’s financial position or the
results of its operations. An operating segment is
defined in Topic 280 as a component of a public
entity that engages in business activities from which
it may recognize revenues and incur expenses,

has operating results that are regularly reviewed by
the public entity’s chief operating decision maker
(CODM) to make decisions about resources to

be allocated to the segment and assess its per-
formance, and has discrete financial information
available. The management of the Fund’s Adviser
acts as the Fund’s CODM. The Fund represents a
single operating segment, as the CODM monitors
the operating results of the Fund as a whole and
the Fund’s long-term strategic asset allocation

is pre-determined in accordance with the Fund’s
single investment objective which is executed by the
Fund’s portfolio manager. The financial information
in the form of the Fund’s schedule of investments,
total returns, expense ratios and changes in net
assets (i.e., changes in net assets resulting from
operations, subscriptions and redemptions), which
are used by the CODM to assess the segment’s
performance versus the Fund’s comparative bench-
marks and to make resource allocation decisions for
the Fund’s single segment, is consistent with that
presented within the Fund’s financial statements.
Segment assets are reflected on the accompanying
Statement of Assets and Liabilities as “Total Assets”
and significant segment expenses are listed on the
accompanying Statement of Operations.

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
for serving as officers of the Trust other than the Chief
Compliance Officer (“CCQ”) 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 have been approved by and reviewed by the
Board.

10

4. Administration, Distribution, Transfer Agency
and Custodian 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 October 31, 2025, the administration

fees incurred by the Fund were paid by the Adviser in
accordance with the advisory agreement.

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 October 31,
2025, the Fund did not incur any fees for these services.

U.S. Bank, N.A. 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 and sold by the Fund.

U.S. Bank, N.A. serves as transfer agent and dividend
disbursing agent for the Fund under the transfer agency
agreement with the Trust.

5. Investment Advisory Agreement:

For its services to the Fund, the Adviser is entitled to a
fee, which is calculated daily and paid monthly, at an
annual rate of 0.40% of the average daily net assets of
the Fund. 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 all expenses of the Fund, except for the
advisory fee, interest, taxes, brokerage commissions
and other expenses incurred in placing orders for the
purchase and sale of securities and other investment
instruments, acquired fund fees and expenses, accrued
deferred tax liability, extraordinary expenses, and
distribution fees and expenses paid by the Fund under
any distribution plan adopted pursuant to Rule 12b-1
under the 1940 Act.
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6. Investment Transactions:

The cost of security purchases and the proceeds from
security sales, other than short-term investments, for the
period ended October 31, 2025, were as follows (000):

Sales and
Purchases Maturities
$ 1,320 $ 1,077

For the period ended October 31, 2025, there were
no purchases or sales of long-term U.S. Government
securities by the Fund.

For the period ended October 31, 2025, in-kind
transactions associated with creations and redemptions
were as follows (000):

Net Realized
Purchases Sales Gain (Loss)
$ 505,809 $ 1,287 $ 149

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 such period. These 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

or paid-in capital, as appropriate, in the period that the
differences arise.

As of October 31, 2025, the Fund reclassified the
following permanent amount between paid-in capital

and distributable earnings (accumulated losses), the
reclassification is primarily related to in-kind redemptions
and long-term capital gain distribution on REITs (000):

Distributable
Earnings (Loss) Paid-in-Capital
$ (149) $ 149
There were no tax character of dividends and
distributions paid during the period ended October 31,
2025.

As of October 31, 2025, the components of distributable
earnings (accumulated losses) on a tax basis were as
follows (000):

Undistributed Ordinary Income $ 708
Capital Loss Carryforward (27)
Other Temporary Differences (1)
Unrealized Appreciation 25,822

Total Distributable Earnings 3 26,502

The Fund is permitted to carry forward capital losses
indefinitely and such losses will retain their character as
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either short-term or long-term. As of October 31, 2025,
the Fund has short-term capital loss carryforwards of
$27 (000).

The total cost of securities for Federal income

tax purposes and the aggregate gross unrealized
appreciation and depreciation on investments held by
the Fund at October 31, 2025, were as follows (000):

Aggregated  Aggregated
Gross Gross Net
Federal Unrealized Unrealized Unrealized
Tax Cost Appreciation Depreciation Appreciation
$ 505798 $ 40,741 $ (14919) $ 25822

8. Concentration of Risks:

As with all funds, a shareholder is subject to the risk that
his or her investment could lose money. A Fund share is
not a bank deposit and is not insured or guaranteed by
the FDIC or any other government agency. You should
consider your investment goals, time horizon, and risk
tolerance before investing in the Fund. The principal risk
factors affecting shareholders’ investments in the Fund
are set forth below.

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.

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
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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.

Value Investing Risk — The Fund pursues a “value
style” of investing. Value investing focuses on
companies whose stock appears undervalued in light
of factors such as the company’s earnings, book value,
revenues or cash flow. If the Adviser’s assessment of
market conditions, or a company’s value or prospects
for meeting or exceeding earnings expectations is
inaccurate, the Fund could suffer losses or produce
poor performance relative to other funds or market
benchmarks. In addition, “value stocks” can continue to
be undervalued by the market for long periods of time,
and may never achieve the Adviser’s expected valuation.

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 net asset value (“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 main-
tained. 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.

Cash Transactions Risk — Like other ETFs, the
Fund sells and redeems its shares only in large
blocks called Creation Units and only to “Authorized
Participants.” Unlike many other ETFs, however, the
Fund expects to effect its creations and redemptions
at least partially for cash, rather than in-kind secu-
rities. Thus, an investment in the Fund may be less
tax-efficient than an investment in other ETFs as the
Fund may recognize a capital gain that it could have
avoided by making redemptions in-kind. As a result,
the Fund may pay out higher capital gains distribu-
tions than ETFs that redeem in-kind. Further, paying
redemption proceeds at least partially in cash rather
than through in-kind delivery of portfolio securities
may require the Fund to dispose of or sell portfolio
investments to obtain the cash needed to distribute
redemption proceeds at an inopportune time.

Limited Authorized Participants, Market Makers and
Liquidity Providers Risk — Because the Fund is an
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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) Autho-
rized Participants exit the business or otherwise
become unable to process creation and/or redemp-
tion 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.

Quantitative Investing Risk — There is no guarantee that
a quantitative model or algorithm used by the Adviser,
and the investments selected based on the model or
algorithm, will perform as expected or produce the
desired results. The Fund may be adversely affected by
imperfections, errors or limitations in the construction
and implementation of the model or algorithm and the
Adviser’s ability to properly analyze or timely adjust

the metrics or update the data underlying the model or
features of the algorithm.

Large-Capitalization Company Risk — The large
capitalization companies in which a 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.

Mid-Capitalization Company Risk — The mid-
capitalization 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 may have limited product
lines, markets and financial resources, and may depend
upon a relatively small management group. Therefore,
the 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.

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
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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 October 31, 2025, 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. Recent Accounting Pronouncement:

In December 2023, the FASB issued Accounting
Standards Update 2023-09 (“ASU 2023-09”), Income
Taxes (Topic 740) Improvements to Income Tax
Disclosures, which amends quantitative and qualitative
income tax disclosure requirements in order to increase
disclosure consistency, bifurcate income tax information
by jurisdiction and remove information that is no

longer beneficial. ASU 2023-09 is effective for annual
periods beginning after December 15, 2024, and early
adoption is permitted. Fund Management is evaluating
the impacts of these changes on the Fund’s financial
statements.

12. 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.
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Report of Independent Registered Public Accounting Firm

To the Board of Trustees of The Advisors’ Inner Circle Fund and the Shareholders of LSV Disciplined Value ETF
Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities of LSV Disciplined Value ETF (the “Fund”) (one of the
funds constituting The Advisors’ Inner Circle Fund (the “Trust”)), including the schedule of investments, as of October 31, 2025,
and the related statements of operations and changes in net assets, and the financial highlights for the period from December 17,
2024 (commencement of operations) through October 31, 2025 and the related notes (collectively referred to as the “financial
statements”). In our opinion, the financial statements present fairly, in all material respects, the financial position of the Fund (one
of the funds constituting The Advisors’ Inner Circle Fund) at October 31, 2025, the results of its operations, the changes in its net
assets and its financial highlights for the period from December 17, 2024 (commencement of operations) through October 31,
2025, in conformity with U.S. generally accepted accounting principles.

Basis for Opinion

These financial statements are the responsibility of the Trust’s management. Our responsibility is to express an opinion on the
Fund’s financial statements based on our audits. We are a public accounting firm registered with the Public Company Account-
ing Oversight Board (United States) ("PCAOB") and are required to be independent with respect to the Trust in accordance with
the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform

the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due
to error or fraud. The Trust is not required to have, nor were we engaged to perform, an audit of the Trust’s internal control over
financial reporting. As part of our audits, we are required to obtain an understanding of internal control over financial reporting but
not for the purpose of expressing an opinion on the effectiveness of the Trust’s internal control over financial reporting. Accord-
ingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due
to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis,
evidence regarding the amounts and disclosures in the financial statements. Our procedures included confirmation of securi-
ties owned as of October 31, 2025, by correspondence with the custodian and others. Our audits also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the

financial statements. We believe that our audits provide a reasonable basis for our opinion.
M ¥ MLLP

We have served as the auditor of one or more LSV Asset Management investment companies since 2005.

Philadelphia, Pennsylvania
December 22, 2025
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NOTICE TO SHAREHOLDERS
OF
LSV DISCIPLINED VALUE FUND
(Unaudited)

For shareholders that do not have an October 31, 2025 tax year end, this notice is for informational purposes only.
For shareholders with an October 31, 2025 tax year end, please consult your tax advisor as to the pertinence of this
notice. For the fiscal year ended October 31, 2025, the Fund is designating the following items with regard to distribu-
tions paid during the year.

Qualifying
for Corporate
Long-Term Ordinary Dividends Qualifying u.s. Interest Short-Term Qualifying
Capital Gain Income Total Receivable Dividend Government Related Capital Gain Business
Distribution Distributions _Distributions _ Deductions Income @ Interest @ Dividends® Dividends® Income®
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

(1) Qualifying dividends represent dividends which qualify for the corporate dividends received deduction and is reflected as a per-
centage of ordinary income distributions (the total of short-term capital gain and net investment income distributions).

(2) The percentage in this column represents the amount of “Qualifying Dividend Income” as created by the Jobs and Growth Tax
Relief Reconciliation Act of 2003 and is reflected as a percentage of ordinary income distributions (the total of short-term capital
gain and net investment income distributions). It is the intention of the aforementioned Fund to designate the maximum amount
permitted by the law.

(3)"U.S. Government Interest" represents the amount of interest that was derived from direct U.S. Government obligations and dis-
tributed during the fiscal year. This amount is reflected as a percentage of ordinary income distributions. Generally, interest from
direct U.S. Government obligations is exempt from state income tax. However, for shareholders of the Advisors' Inner Circle Fund-
LSV Disciplined Value Fund who are residents of California, Connecticut and New York, the statutory threshold requirements were
not satisfied to permit exemption of these amounts from state income.

(4) The percentage in this column represents the amount of “Interest Related Dividend” is reflected as a percentage of ordinary
income distribution. Interest related dividends is exempted from U.S. withholding tax when paid to foreign investors.

(5) The percentage in this column represents the amount of “Short-Term Capital Gain Dividends” is reflected as a percentage of
short-term capital gain distribution that is exempted from U.S. withholding tax when paid to foreign investors.

(6) The percentage of this column represents that amount of ordinary dividend income that qualified for 20% Business Income Deduc-
tion.

The information reported herein may differ from the information and distributions taxable to the shareholders for the calendar year
ending December 31, 2025. Complete information will be computed and reported in conjunction with your 2025 Form 1099-DIV.
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OTHER INFORMATION (FORM N-CSR ITEMS 8-11) (Unaudited)

Item 8. Changes in and Disagreements with Accountants for Open-End Management Investment Companies.

Not applicable.

Item 9. Proxy Disclosures for Open-End Management Investment Companies.

There were no matters submitted to a vote of shareholders during the period covered by this report.
Item 10. Remuneration Paid to Directors, Officers, and Others of Open-End Management Investment Companies.
No remuneration was paid by the company during the period covered by the report to any Trustees on the company’s Board of

Trustees. The Adviser pays the Trustee fees under a unitary management fee structure. More information about Trustee com-
pensation can be found in the fund’s Statement of Additional Information (the “SAI”) under “Trustees and Officers of the Trust”.

Item 11. Statement Regarding Basis for Approval of Investment Advisory Contract.

Not applicable.
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