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LSV Disciplined Value ETF 
Shares Value (000)

Common Stock  (99.8%)††

Communication Services  (15.4%)
Alphabet, Cl A 		 	 71,496 	$	 	 27,513
Alphabet, Cl C 		 	 61,330 	 	 	 23,424
AT&T 		 	 121,321 	 	 	 3,170
Comcast, Cl A 		 	 149,085 	 	 	 4,031
Electronic Arts 		 	 28,710 	 	 	 5,810
Fox, Cl A 		 	 55,559 	 	 	 3,527
Match Group 		 	 56,489 	 	 	 2,114
Meta Platforms, Cl A 		 	 23,150 	 	 	 14,166
Verizon Communications 		 	 94,448 	 	 	 4,536
Walt Disney 		 	 35,190 	 	 	 3,651
Yelp, Cl A* 		 	 37,042 	 	 	 1,022

	 	 	 92,964

Consumer Discretionary  (10.9%)
ADT 		 	 186,137 	 	 	 1,402
Amazon.com* 		 	 99,000 	 	 	 26,240
APTIV PLC* 		 	 25,933 	 	 	 1,563
Autoliv 		 	 28,710 	 	 	 3,328
BorgWarner 		 	 74,200 	 	 	 4,227
eBay 		 	 57,406 	 	 	 5,939
Expedia Group 		 	 22,000 	 	 	 5,464
Gap 		 	 94,450 	 	 	 2,323
Garrett Motion 		 	 91,200 	 	 	 2,336
General Motors 		 	 65,752 	 	 	 5,056
Mattel* 		 	 139,830 	 	 	 2,109
PVH 		 	 28,703 	 	 	 2,625
Tapestry 		 	 14,808 	 	 	 2,148
Tesla* 		 	 2,800 	 	 	 1,069
Versigent PLC* 		 	 8,644 	 	 	 302

	 	 	 66,131

Consumer Staples  (4.0%)
Altria Group 		 	 75,001 	 	 	 5,448
Ingredion 		 	 10,173 	 	 	 1,137
Kroger 		 	 50,009 	 	 	 3,404
Maplebear* 		 	 111,800 	 	 	 4,735
Molson Coors Beverage, 

Cl B 		 	 55,568 	 	 	 2,375
PepsiCo 		 	 21,299 	 	 	 3,376
Target 		 	 28,700 	 	 	 3,724

	 	 	 24,199

Energy  (1.9%)
Devon Energy 		 	 78,714 	 	 	 4,044
ExxonMobil 		 	 20,359 	 	 	 3,142
Marathon Petroleum 		 	 18,520 	 	 	 4,598

	 	 	 11,784

Financials  (12.6%)
Allstate 		 	 14,815 	 	 	 3,219
American International 

Group 		 	 28,694 	 	 	 2,146
Bank of America 		 	 55,568 	 	 	 2,971
Bank of New York Mellon 		 	 28,703 	 	 	 3,857
Berkshire Hathaway, Cl B* 		 	 4,600 	 	 	 2,179
Chubb 		 	 10,958 	 	 	 3,583

LSV Disciplined Value ETF 
 Shares Value (000)
Financials (continued)

Citigroup 		 	 38,888 	$	 	 4,977
Citizens Financial Group 		 	 37,965 	 	 	 2,470
Federated Hermes, Cl B 		 	 43,517 	 	 	 2,528
Fiserv* 		 	 10,183 	 	 	 638
Globe Life 		 	 13,890 	 	 	 2,143
Goldman Sachs Group 		 	 6,481 	 	 	 5,987
JPMorgan Chase 		 	 31,492 	 	 	 9,865
MGIC Investment 		 	 55,563 	 	 	 1,471
Morgan Stanley 		 	 13,902 	 	 	 2,650
Old Republic International 		 	 64,829 	 	 	 2,590
PayPal Holdings 		 	 65,655 	 	 	 3,292
Popular 		 	 19,433 	 	 	 2,921
State Street 		 	 37,961 	 	 	 5,802
Synchrony Financial 		 	 37,039 	 	 	 2,822
Unum Group 		 	 37,962 	 	 	 3,051
Visa, Cl A 		 	 7,404 	 	 	 2,442
Wells Fargo 		 	 28,705 	 	 	 2,360

	 	 	 75,964

Health Care  (11.8%)
Align Technology* 		 	 12,970 	 	 	 2,283
Amgen 		 	 9,260 	 	 	 3,206
Biogen* 		 	 18,519 	 	 	 3,505
Bristol-Myers Squibb 		 	 109,100 	 	 	 6,610
CVS Health 		 	 36,107 	 	 	 3,007
Elevance Health 		 	 7,404 	 	 	 2,787
Exelixis* 		 	 64,828 	 	 	 2,882
GE HealthCare 

Technologies 		 	 22,900 	 	 	 1,393
Gilead Sciences 		 	 43,518 	 	 	 5,694
Halozyme Therapeutics* 		 	 18,499 	 	 	 1,178
Harmony Biosciences 

Holdings* 		 	 78,716 	 	 	 2,461
HCA Healthcare 		 	 7,404 	 	 	 3,217
Incyte* 		 	 56,482 	 	 	 5,381
Jazz Pharmaceuticals 

PLC* 		 	 14,803 	 	 	 3,005
Johnson & Johnson 		 	 17,803 	 	 	 4,092
Merck 		 	 71,308 	 	 	 7,786
Pfizer 		 	 242,900 	 	 	 6,485
Regeneron 

Pharmaceuticals 		 	 2,414 	 	 	 1,707
UnitedHealth Group 		 	 12,065 	 	 	 4,470

	 	 	 71,149

Industrials  (5.5%)
Caterpillar 		 	 3,316 	 	 	 2,952
FedEx 		 	 14,816 	 	 	 5,975
Genpact 		 	 64,821 	 	 	 2,253
Lockheed Martin 		 	 7,408 	 	 	 3,837
Mueller Industries 		 	 28,695 	 	 	 3,886
Oshkosh 		 	 21,299 	 	 	 3,329
Owens Corning 		 	 18,520 	 	 	 2,284
Science Applications 

International 		 	 11,661 	 	 	 1,128
Textron 		 	 37,955 	 	 	 3,642
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LSV Disciplined Value ETF 
 Shares Value (000)
Industrials (continued)

Uber Technologies* 		 	 28,694 	$	 	 2,141
United Airlines Holdings* 		 	 18,519 	 	 	 1,667

	 	 	 33,094

Information Technology  (33.7%)
Adobe* 		 	 26,600 	 	 	 6,546
Amdocs 		 	 19,432 	 	 	 1,257
Apple 		 	 103,714 	 	 	 28,144
Applied Materials 		 	 24,076 	 	 	 9,498
Broadcom 		 	 15,742 	 	 	 6,571
Cirrus Logic* 		 	 31,670 	 	 	 5,165
Cisco Systems 		 	 98,100 	 	 	 8,976
Cognizant Technology 

Solutions, Cl A 		 	 28,695 	 	 	 1,518
Dell Technologies, Cl C 		 	 30,300 	 	 	 6,331
Dropbox, Cl A* 		 	 94,451 	 	 	 2,294
F5* 		 	 6,482 	 	 	 2,100
Gen Digital 		 	 93,525 	 	 	 1,804
HP 		 	 93,524 	 	 	 1,951
HubSpot* 		 	 6,400 	 	 	 1,419
Jabil 		 	 13,895 	 	 	 4,689
Lam Research 		 	 18,205 	 	 	 4,694
Micron Technology 		 	 15,611 	 	 	 8,073
Microsoft 		 	 43,522 	 	 	 17,747
NetApp 		 	 29,459 	 	 	 3,263
NVIDIA 		 	 192,500 	 	 	 38,418
Oracle 		 	 12,029 	 	 	 1,941
Pegasystems 		 	 64,200 	 	 	 2,347
Qorvo* 		 	 44,340 	 	 	 4,178
QUALCOMM 		 	 46,300 	 	 	 8,315
RingCentral, Cl A 		 	 64,700 	 	 	 2,602
Salesforce 		 	 32,100 	 	 	 5,667
Skyworks Solutions 		 	 43,511 	 	 	 3,053
Twilio, Cl A* 		 	 19,440 	 	 	 2,878
Western Digital 		 	 22,002 	 	 	 9,560
Zoom Communications, 

Cl A* 		 	 28,655 	 	 	 2,784
	 	 	 203,783

Materials  (2.0%)
Crown Holdings 		 	 28,710 	 	 	 2,822
NewMarket 		 	 2,778 	 	 	 1,877
Newmont 		 	 37,039 	 	 	 4,115
Steel Dynamics 		 	 13,890 	 	 	 3,176

	 	 	 11,990

Real Estate  (1.2%)
Healthpeak Properties 		 	 94,456 	 	 	 1,527
Host Hotels & Resorts‡ 		 	 142,618 	 	 	 3,013
Simon Property Group‡ 		 	 13,895 	 	 	 2,831

	 	 	 7,371

Utilities  (0.8%)
Eversource Energy 		 	 43,518 	 	 	 3,076

LSV Disciplined Value ETF 
 Shares Value (000)
Utilities (continued)

UGI 		 	 55,099 	$	 	 1,989
	 	 	 5,065

TOTAL  COMMON STOCK
(Cost $518,919)  	 	 	 603,494

Short-Term Investments  (0.2%)
First American Treasury 

Obligations Fund, Cl X, 
3.590** 		 	1,401,993 	 	 	 1,402

TOTAL SHORT-TERM INVESTMENTS
(Cost $1,402)  	 	 	 1,402

Total Investments – 100.0%
(Cost $520,321) 	$	 	 604,896

 Percentages are based on Net Assets of $604,995 (000).
†† Narrow industries are utilized for compliance purposes, whereas 

broad sectors are utilized for reporting.
‡ Real Estate Investment Trust.
* Non-income producing security.
** The rate reported is the reported 7-day effective yield as of April 

of April 30, 2026
Y

Cl — Class
PLC — Public Limited Company
 
As of April 30, 2026, 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.
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Statement of Assets and Liabilities (000)
April 30, 2026 (Unaudited)

		

LSV Disciplined 
Value ETF

Assets:
Investments, at Value (Cost $520,321).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 $	 	 604,896	
Cash and Cash Equivalents. ... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 2	
Dividends and Interest Receivable.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 297	

Total Assets. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 605,195	
Liabilities:

Payable due to Investment Adviser.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 200	
Total Liabilities.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 200	

Net Assets.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 $	 	 604,995	
Net Assets Consist of:

Paid-in Capital.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 $	 	 507,881	
Total Distributable Earnings.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 97,114	
Net Assets.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 $	 	 604,995	
Outstanding Shares of beneficial interest (unlimited authorization — no par value)(1).. . . . . . . . . . . . 	 	 	 18,520,000	
Net Asset Value, Offering and Redemption Price Per Share.. . . . . . . . . . . . . . . . . . . . . . . . . . . 	 $	 	 32	.67*

(1) Shares have not been rounded.
* Net Assets divided by Shares does not calculate to the stated NAV because Net Asset amounts are shown rounded.
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Statement of Operations (000)
For the six months ended April 30, 2026 (Unaudited)

LSV Disciplined 
Value ETF

Investment Income:
Dividend Income .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 $	 	 4,138
Foreign Taxes Withheld.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 (5)

Total Investment Income.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 4,133
Expenses:

Investment Advisory Fees.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 1,110
Total Expenses.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 1,110

Net Investment Income.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 3,023
Net Realized Gain on Investments(1).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 10,604

Net Realized Gain .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 10,604
Net Change in Unrealized Appreciation on Investments.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 58,753

Net Unrealized Gain .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 58,753
Net Realized and Unrealized Gain .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 69,357

Net Increase in Net Assets Resulting from Operations.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 $	 	 72,380

(1)   Includes realized gains (losses) as a result of In-Kind transactions (see Note 6 in Notes to Financial Statements).
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Statements of Changes in Net Assets (000)
For the six months ended April 30, 2026 (Unaudited) and for the period ended October 31, 2025

LSV Disciplined Value ETF
11/1/2025 to 
04/30/2026

10/17/2024 to 
10/31/2025(1)

Operations:
Net Investment Income.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 $	 	 3,023 	 $	 	 704
Net Realized Gain(2).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 10,604 	 	 	 125
Net Change in Unrealized Appreciation. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 58,753 	 	 	 25,822

Net Increase in Net Assets Resulting from Operations.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 72,380 	 	 	 26,651
Distributions.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 (1,768)	 	 	 —

Total Distributions.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 (1,768)	 	 	 —

Capital Share Transactions:
Shares:
Issued.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 37,318 	 	 	 506,660
Redeemed.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 (34,666)	 	 	 (1,580)

Net Increase from Capital Shares Transactions.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 2,652 	 	 	 505,080

Total Increase in Net Assets.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 73,264 	 	 	 531,731

Net Assets:
Beginning of Period.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 531,731 	 	 	 —
End of Period.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 $	 	 604,995 	 $	 	 531,731

Shares Transactions:
Issued.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 1,260 	 	 	 18,480
Redeemed.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 (1,160) 	 	 	 (60)
Net Increase in Shares Outstanding.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 100 	 	 	 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.
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Financial Highlights
For a share outstanding throughout each period.
For the six months ended April 30, 2026 (Unaudited) and for the period ended October 31

Net  
Asset 
Value 

Beginning 
of Period

Net 
Investment 
Income(1)

Realized and 
Unrealized 

Gains (Losses)
Total from 
Operations

Dividends 
from Net 

Investment 
Income

Distributions 
from Realized 

Gains

Total 
Dividends 

and 
Distributions

Net  
Asset 
Value 
End of 
Period

Total 
Return†

Net  
Assets End 
of Period 

(000)

Ratio of 
Expenses 
to Average 
Net Assets

Ratio of  
Net 

Investment 
Income to  

Average Net 
Assets

Portfolio 
Turnover 

Rate

LSV Disciplined Value ETF
2026 	$	 	 28.87 	$	 	 0.16 	$	 	 3.74 	$	 	 3.90 	$	 	 (0.10) 	$	 	 – 	$	 	 (0.10) 	$		 32.67 	 	 13.53% $604,995 	 	 0.40%†† 	 	 1.10%†† 	 	 5%‡
2025** 	 	 	 25.00 	 	 	 0.23 	 	 	 3.64 	 	 	 3.87 	 	 	 – 	 	 	 – 	 	 	 – 	 	 	 28.87 	 	 15.48 531,731 	 	 0.40†† 	 	 0.96†† 	 	 1‡

** Commenced operations on December 17, 2024. All ratios for the period have been annualized
† 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.
†† 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.
(1) Per share calculations were performed using average shares for the period.
 

Amounts designated as “—” are $0 or have been rounded to $0.
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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 
26 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 April 30, 2026, there were no 
securities held by the Fund which were fair valued 
by the Committee. 
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In accordance with the authoritative guidance on 
fair value measurements and disclosure under U.S. 
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 six months ended April 30, 
2026, 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 six months ended April 30, 
2026, 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 
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determined by each REIT after its fiscal year-end, 
and may differ from the estimated amounts.

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 
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Authorized Participants for Deposit Securities and 
Collateral Payable upon Return of Deposit Securi-
ties on the Statement of Assets and Liabilities, when 
applicable.

Segment Reporting — The Fund adopted FASB 
Accounting Standards Update 2023-07, Segment 
Reporting (Topic 280) - Improvements to Reportable 
Segment Disclosures (“ASU 2023-07”).  Adoption of 
this standard impacted financial statement disclo-
sures 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 regular-
ly 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 performance, and has discrete finan-
cial information available. The Fund’s Principal 
Executive Officer and Principal Financial Officer 
act 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 
predetermined 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 (“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 have been approved by and reviewed by the 
Board.

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 
six months ended April 30, 2026, 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 six months ended April 30, 
2026, 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.

 

 

 



(Unaudited)
Notes to Financial Statements

11

April 30, 2026

6.	 Investment Transactions:

The cost of security purchases and the proceeds from 
security sales, other than short-term investments, for the 
six months ended April 30, 2026, were as follows (000): 

Purchases
Sales and 
Maturities

	$	 	 59,250	 	$	 	 27,395	
For the six months ended April 30, 2026, there were 
no purchases or sales of long-term U.S. Government 
securities by the Fund.

For the six months ended April 30, 2026, in-kind 
transactions associated with creations and redemptions 
were as follows (000):

Purchases Sales
Net Realized 
Gain (Loss)

$ 2,962 	$	 	 31,378	 	$	 	 12,339	
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 	 $	 	 26,502
 

The Fund is permitted to carry forward capital losses 
indefinitely and such losses will retain their character as 
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 April 30, 2026, were as follows (000):

Federal 
Tax Cost

Aggregated 
Gross 

Unrealized 
Appreciation

Aggregated 
Gross 

Unrealized 
Depreciation

Net 
Unrealized 

Appreciation
	$	 	 520,321 	$	 	 107,358 	$	 	 (22,783) 	$	 	 84,575

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 
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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.

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 
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 
function.

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.
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9.	 Other:

At April 30, 2026, 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:

The Fund adopted FASB 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. Adoption of ASU 2023-09 impacted financial 
statement disclosures only and did not affect the Fund’s 
financial position or the results of its operations.

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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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.

Pursuant to Section 15 of the Investment Company Act of 1940 (the “1940 Act”), the Fund’s advisory agreement (the “Agree-
ment”) must be renewed at least annually after its initial two-year term: (i) by the vote of the Board of Trustees (the “Board” or the 
“Trustees”) of The Advisors’ Inner Circle Fund (the “Trust”) or by a vote of a majority of the shareholders of the Fund; and (ii) by 
the vote of a majority of the Trustees who are not parties to the Agreement or “interested persons” of any party thereto, as de-
fined in the 1940 Act (the “Independent Trustees”), cast in person at a meeting called for the purpose of voting on such renewal. 

A Board meeting was held on February 24–25, 2026 to decide whether to renew the Agreement for an additional one-year term. 
In preparation for the meeting, the Trustees requested that the Adviser furnish information necessary to evaluate the terms of the 
Agreement. Prior to the meeting, the Independent Trustees of the Fund met to review and discuss the information provided. 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 and other meetings held during the prior year, to help them decide whether to renew the 
Agreement for an additional year.

Specifically, the Board requested and received written materials from the Adviser and other service providers of the Fund re-
garding: (i) the nature, extent and quality of the Adviser’s services; (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 advisory fee paid to the Adviser and overall fees and operating expenses compared with a 
peer group of funds; (vi) the level of the Adviser’s profitability from its relationship with the Fund, including both direct and indirect 
benefits accruing to the Adviser and its affiliates; (vii) the Adviser’s potential economies of scale; (viii) the Adviser’s compliance 
program, including a description of material compliance matters and material compliance violations; (ix) the Adviser’s policies on 
and compliance procedures for personal securities transactions; and (x) the Fund’s performance compared with a peer group of  
funds and the Fund’s benchmark index.

Representatives from the Adviser, along with other Fund service providers, presented additional information and participated in 
question and answer sessions at the Board 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 sessions 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 provid-
ed by the Adviser and other service providers of the Fund, renewed the Agreement. In considering the renewal of the Agreement, 
the Board considered various factors that they determined were relevant, including: (i) the nature, extent and quality of the ser-
vices provided by the Adviser; (ii) the investment performance of the Fund and the Adviser; (iii) the costs of the services provided 
and profits realized by the Adviser from its relationship with the Fund, including both direct and indirect benefits accruing to the 
Adviser and its affiliates; (iv) the extent to which economies of scale are being realized by the Adviser; and (v) whether fee levels 
reflect such economies of scale for the benefit of Fund investors, as discussed in further detail below.
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Nature, Extent and Quality of Services Provided by the Adviser

In considering the nature, extent and quality of the services provided by the Adviser, the Board reviewed the portfolio manage-
ment services 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 Agreement. The Trustees also reviewed the Adviser’s 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 provided by the Adviser to the Fund.

The Trustees also considered other services 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 dis-
cussed below, the Board concluded, within the context of its full deliberations, that the nature, extent and quality of the services 
provided to the Fund by the Adviser were sufficient to support renewal of the Agreement.

Investment Performance of the Fund and the Adviser

The Board was provided with regular reports regarding the Fund’s performance over various time periods. The Trustees also re-
viewed reports prepared by the Fund’s administrator comparing the Fund’s performance to its benchmark index and a peer group 
of funds as classified by Lipper, an independent provider of investment company data, over various periods of time. Representa-
tives from the Adviser provided information regarding and led discussions of factors impacting the performance of the Fund, out-
lining current market conditions and explaining their expectations and strategies for the future.  The Trustees determined that the 
Fund’s performance was satisfactory, or, where the Fund’s performance was materially below its benchmark and/or peer group, 
the Trustees were satisfied by the reasons for the underperformance and/or the steps taken by the Adviser in an effort to improve 
the performance of the Fund.  Based on this information, the Board concluded, within the context of its full deliberations, that the 
investment results that the Adviser had been able to achieve for the Fund were sufficient to support renewal of the Agreement.

Costs of Advisory Services, Profitability and Economies of Scale

In considering the advisory fee payable by the Fund to the Adviser, the Trustees reviewed, among other things, a report of the 
advisory fee 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 fee to those paid by a peer group of funds as classified by Lipper. The Board conclud-
ed, within the context of its full deliberations, that the advisory fee was reasonable in light of the nature and quality of the services 
rendered by the Adviser.

The Trustees reviewed the costs of services provided by and the profits realized by the Adviser from its relationship with the 
Fund, including both direct benefits and indirect benefits, such as research and brokerage services received under soft dollar 
arrangements, accruing to the Adviser and its affiliates. The Trustees considered how the Adviser’s profitability was affected by 
factors such as its organizational structure and method for allocating expenses.  The Trustees concluded that the profit margins 
of the Adviser with respect to the management of the Fund were not unreasonable.  

The Trustees considered the Adviser’s views relating to economies of scale in connection with the Fund as Fund assets grow 
and the extent to which the benefits of any such economies of scale are shared with the Fund and Fund shareholders. The Board 
considered the existence of any economies of scale and whether those were passed along to the Fund’s shareholders through 
a graduated advisory fee schedule or other means, including fee waivers. The Trustees recognized that economies of scale are 
difficult to identify and quantify and are rarely identifiable on a fund-by-fund basis. Based on this evaluation, the Board concluded 
that the advisory fee was reasonable in light of the information that was provided to the Trustees by the Adviser with respect to 
economies of scale.

 

 

 

 



16

OTHER INFORMATION (FORM N-CSRS ITEMS 8-11)
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Renewal 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 payable thereunder, were fair and reasonable and agreed to renew the Agreement for another year. In its de-
liberations, 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 consid-
ered 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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