THE ADVISORS’ INNER CIRCLE FUND Il RAYLIANT QUANTAMENTAL
CHINA EQUITY ETF
DECEMBER 31, 2023

(UNAUDITED)
SCHEDULE OF INVESTMENTS
ICOMMON STOCK — 104.5%
Shares Value

CHINA — 104.5%
Communication Services — 2.6%

37 Interactive Entertainment Network Technology Group,

ClA e 123,000 $ 324,921
Focus Media Information Technology, CIA . ........ 731,772 649,496

974,417
PR e ¥ =
Consumer Discretionary —7.2%

Autel Intelligent Technology, CIA * . .............. 19,400 64,707
Beijing Roborock Technology, CIA . .............. 18,000 715,263
Gree Electric Appliances of Zhuhai, CIA ........... 25,400 114,754
Hisense Home Appliances Group, CIA . ........... 213,600 611,948
Midea Group, CIA . ... ... ... ... . . . . 98,940 759,078
Oppein Home Group, CIA .. ... ... .. .......... 26,600 260,038
Vatti, CIA .. e 226,900 197,883

2,723,671

Consumer Staples — 16.6%

Anhui Gujing Distillery, CIA ... ... ... .......... 27,900 912,159
COFCO Sugar Holding, CIA . .................... 311,800 360,817
Eastroc Beverage Group, CIA . .................. 9,400 240,934
Guangdong Haid Group, CIA . .................. 31,600 199,303
Inner Mongolia Yili Industrial Group, CIA .. ........ 53,100 199,481
Jiangsu King's Luck Brewery JSC,CIA . ........... 108,685 744,094
Kweichow Moutai, CIA ........... .. ... .... 10,072 2,441,405
Luzhou Lagjiao, CIA ... ... . e 31,100 783,636
Mingchen Health, CIA * ... ... ... ... ... ....... 45,600 164,197
Wuliangye Yibin, CIA .. ... ... ... ... . . .. 10,900 214,782

6,260,808

Energy — 1.7%

China Petroleum & Chemical, CIA ............... 587,200 460,154
PetroChina, CIA . ... ... . i 185,800 184,219

644,373

Financials — 22.0%

Agricultural Bank of China, CIA . ................ 1,367,500 699,056
Bank of Changsha, CIA . ...... ... ... ... ....... 84,200 80,645
Bank of China, ClA ....... ... ... ..., 336,100 188,332
Bank of Communications, CIA . ................. 101,100 81,498
Bank of Hangzhou,CIA . ...... ... ... ... ....... 59,700 83,925
Bank of Jiangsu, CIA . ..... ... ... ... .. 684,430 643,041
Bank of Ningbo, CIA .. ... ... .. . i, 77,800 219,723
China Construction Bank, CIA . ................. 217,900 199,215
China Everbright Bank, CIA . ................... 300,400 122,344
China Merchants Bank, CIA .................... 395,898 1,546,763

China Minsheng Banking, CIA . ................. 447,115 234,841
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ICOMMON STOCK (continued)
Shares Value
CHINA (continued)
Financials (continued)
China Pacific Insurance Group, CIA . ............. 125,815 $ 420,173
China Zheshang Bank, CIA . ................... 317,000 112,187
Guotai Junan Securities, CIA .. ................. 75,400 157,564
Huatai Securities, CIA . .......... .. .. ... ...... 89,419 175,181
Huaxia Bank, ClA . ... ... ... .. 247,400 195,263
Industrial & Commercial Bank of China, CIA ........ 410,300 275,431
Jiangsu Changshu Rural Commercial Bank, CIA .. ... 137,200 123,123
Jiangsu Financial Leasing, CIA . ................. 872,440 593,013
New China Life Insurance,CIA . ................. 95,500 417,509
Ping An Insurance Group of China,CIA ............ 311,900 1,765,240

8,334,067

Health Care — 6.2%

Aier Eye Hospital Group, CIA .. ... ... ... ...... 122,200 271,495
APT Medical, CIA . ... .. i 5,940 324,086
Beijing Tongrentang, CIA .. ...... .. ... ......... 27,300 205,883
Hualan Biological Engineering, CIA .. ............ 67,600 210,093
Shenzhen Mindray Bio-Medical Electronics, CIA ... .. 26,356 1,075,619
Yunnan Baiyao Group, CIA . ...... ... ... ....... 27,600 190,509

2,277,685

Industrials — 21.1%

AirChina, ClA * .. .. e e 178,700 184,206
Beijing New Building Materials, CIA . ............. 193,900 636,113
China Eastern Airlines, CIA * .. ................. 150,700 82,116
China Railway Group, CIA . .................... 542,500 432,744
China Southern Airlines, CIA * . ................. 79,200 64,067
China State Construction Engineering, CIA ... ...... 421,600 284,793
Contemporary Amperex Technology, CIA . ......... 32,984 756,252
Metallurgical Corp of China, CIA . ............... 1,178,300 506,362
Nancal Technology, CIA *. . ... ... ... ... 47,000 249,039
NARI Technology, CIA .. ... ... i 65,600 205,628
Shanghai Hanbell Precise Machinery, CIA . ........ 97,200 303,861
Shanghai M&G Stationery, CIA . ................ 20,100 105,996
Shenzhen Inovance Technology, CIA ............. 47,900 424,740
Spring Airlines, CIA * . ... ... ... ... ... ... .. ... 98,800 696,537
Sungrow Power Supply, ClA ... ... .. .......... 64,300 790,950
Weichai Power, CIA . ...... ... . ... .. .......... 483,400 926,665
Xiamen C&D,CIA .. ... ... .. ... . . ... 99,500 134,565

YutongBus,CIA ... ... ... . ... 443,445 825,162
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CHINA (continued)
Industrials (continued)
Zhuzhou CRRC Times Electric, CIA ............... 53,200 $ 271,432

7,881,228

Information Technology — 18.1%

Advanced Micro-Fabrication Equipment China, CI A . .. 16,107 347,448
Anker Innovations Technology, CIA .. ............. 26,900 334,711
BOE Technology Group, CIA .. .................. 603,700 330,650
Foxconn Industrial Internet, CIA .. ............... 147,200 312,567
Jiangsu Pacific Quartz, CIA . ..... ... ... ....... 37,115 452,848
JinkoSolar,CIA ... ... .. 181,200 225,463
LONGi Green Energy Technology, CIA . ............ 113,540 365,147
Luxshare Precision Industry, CIA . ............... 78,200 378,337
NAURA Technology Group, CIA . ................. 14,300 493,449
Newland Digital Technology, CIA . ............... 102,400 282,008
Qingdao Gaoce Technology, CIA . ................ 37,400 204,790
Shanghai Baosight Software, CIA . .............. 41,400 283,729
Shenzhen Transsion Holdings, CIA . .............. 48,974 951,886
TCL Technology Group, CIA * ... ... ... ..., 484,840 292,786
Will Semiconductor Shanghai, CIA ............... 21,900 328,196
Wuxi Autowell Technology, CIA . ................. 16,000 203,354
Zhejiang Jingsheng Mechanical & Electrical, CIA . ... 126,799 785,126
Zhongji Innolight, CIA . ......... ... .. ... .. .... 15,100 239,438

6,811,933

Materials — 6.5%

Anhui Conch Cement, CIA . .................... 33,200 105,187
Hengli Petrochemical, CIA *.................... 35,200 65,105
Inner Mongolia Xingye Silver&Tin Mining, CIA . ...... 254,700 324,787
Jiangsu Changbao Steeltube, CIA . .............. 264,300 202,291
Nanjing Cosmos Chemical, CIA . ................ 54,150 473,240
Ningbo Boway Alloy Material, CIA ... ............. 77,000 167,937
Satellite Chemical, CIA * .. ... .. .. ... . ..., 284,880 590,116
Shandong Hualu Hengsheng Chemical, CIA ........ 46,800 181,335
Wanhua Chemical Group, CIA . ................. 9,200 99,253
Zijin Mining Group, CIA .. ....... ... .. ... ... ... 98,400 172,185

2,381,436

Utilities — 2.5%

China Yangtze Power, CIA .. ... ... .. .......... 163,300 535,267
GD Power Development, CIA . .................. 309,300 180,699

SDIC Power Holdings, CIA . ... ... ... ......... 46,000 85,145
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Utilities (continued)

Sichuan Chuantou Energy, CIA . ................

TOTAL COMMON STOCK

(Cost $40,653,104) .. .o i it

TOTAL INVESTMENTS— 104.5%

(Cost $40,653,104) .. ..o it

Percentages are based on Net Assets of $37,566,058.

* Non-income producing security.

Cl —Class
JSC — Joint Stock Company

RAY-QH-001-0700

Shares Value

77,400 $ 164,352

965,463

............ 39,255,081

............ $ 39,255,081



