THE ADVISORS’ INNER CIRCLE FUND Il RAYLIANT QUANTITATIVE
DEVELOPED MARKET EQUITY ETF

DECEMBER 31, 2023
(UNAUDITED)
SCHEDULE OF INVESTMENTS
[COMMON STOCK — 101.3%
Shares Value
AUSTRALIA — 3.9%
COChlEar ..o vt 727 $ 148,161
Data#3 ... e 103,062 593,539
Emerald Resources NL* . . ..................... 203,585 418,139
HeliaGroup ......... ... i, 146,127 433,738
INnghams Group . . . . ..o 192,362 519,784
ProMedicus . ...t e 2,322 151,835

2,265,196

BERMUDA — 0.8%

SiriusPoint * . . .. ... 40,081 464,940
BRAZIL—1.7%
AdECOAZIO . . vttt 17,402 193,162
MercadoLibre *. . ... ... . 525 825,059
1,018,221
CANADA — 2.1%
Celestica ™ . ... e 8,700 256,064
CES Energy Solutions . ........................ 41,646 108,963
Constellation Software . ....................... 192 478,365
Fairfax Financial Holdings . . ... ................. 291 269,794
Trican Well Service . ....... .. ... 45,387 141,813

1,254,999

DENMARK — 0.6%

Novo Nordisk, CIB . ........ .. ... 1,806 186,826
Pandora . ... 1,127 155,848

342,674

FINLAND — 0.3%

Kempower * . . .. ... . e 5,894 207,175
FRANCE — 1.3%

ESIGroup *. ..ottt e e 2,577 438,391

Gaztransport Et Technigaz ..................... 1,698 224,897

Verallia . . ..o e 2,423 93,306

756,594

GEORGIA — 0.5%

TBCBanNK Group .« oo v et e e et e i eeee 8,177 294,999
GERMANY —3.1%

Atoss Software . ............. i 4,991 1,152,287

Bayerische MotorenWerke . .................... 2,921 325,186

Nemetschek .. ...... ... i 1,082 93,802

SAF-Holland . ......... ... .. i 7,917 132,932
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(UNAUDITED)
SCHEDULE OF INVESTMENTS
ICOMMON STOCK (continued)
Shares Value
GERMANY (continued)
TeamVieWer * . . . oo 7,046 $ 109,435

1,813,642

HONG KONG — 0.3%

NWS Holdings . .........oiuiiiiiiinnnnnn.. 167,222 157,616
INDONESIA — 1.0%
First Pacific ......... ... . . ... 1,485,996 591,844
ISRAEL — 0.3%
Check Point Software Technologies *. ... .......... 1,036 158,290
JAPAN — 3.9%
CapPCOM .ot 2,600 84,023
Chubu ElectricPower .......... .. .. ..., 9,137 118,053
ENEOS Holdings .. ..o vii i 31,400 124,816
Hokuriku Electric Power * ... ........ .. ......... 38,875 202,289
Kansai ElectricPower . . .......... .. ..., 10,284 136,556
KonamiGroup ...........cuiiiiiiiin., 1,700 89,027
Megmilk SnowBrand . ....... ... .. ... .. 18,400 275,909
Nintendo . ...... ..t 2,016 105,233
OracleJapan ........... ... i, 1,600 123,365
Saizeriya ... 21,100 752,823
ShiONOgi .« v vt e e 2,900 139,837
SUDAIU . .ot e 8,400 154,081
2,306,012
NETHERLANDS — 3.1%
Koninklijke KPN . . ... ... 42,911 147,799
Koninklijke Philips * ... ... ... ... .. 8,804 205,060
Shell 41,228 1,357,173
VEON ADR * . e e 6,590 129,823
1,839,855
NEW ZEALAND — 0.2%
T o 1,627 124,674
SINGAPORE — 1.4%
BWLPG ... e 41,764 622,202
Grab Holdings, ClA *. . . . ... e 53,000 178,610
800,812
SWEDEN — 3.1%
Betsson,CIB ... .ot 60,994 656,673

BoneSupport Holding * . . .. ... ... ... ... 10,717 200,136



THE ADVISORS’ INNER CIRCLE FUND Il RAYLIANT QUANTITATIVE
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ICOMMON STOCK (continued)
Shares Value
SWEDEN (continued)
CaMUIUS * . ot e et e e e e e e e 17,880 $ 954,513
1,811,322
SWITZERLAND — 1.2%
Logitech International . .. ........ ... ... .. ..., 1,794 170,011
Novartis . ....oi i e 3,292 331,957
UBSGroup . ...coiie i e 6,527 202,406
704,374
UNITED KINGDOM — 3.5%
Aimprint Group . . . . oo e 8,266 481,562
BAESystems . ........ i 14,064 199,098
CeNtriCa .« vt ot e 82,244 147,464
Domino's PizzaGroup . . .. ... .o 135,684 651,748
InterContinental Hotels Group . . . . ............... 1,781 160,972
Rolls-Royce Holdings * .. ...... ... ... 104,798 400,387
2,041,231
UNITED STATES — 69.0%
AOSmith ... 1,570 129,431
AbbVie ... 1,794 278,016
Adobe * ... 767 457,592
Airbnb, CLA * .. 1,802 245,324
Albertsons, ClA ... ... . .. e 3,963 91,149
Alphabet, ClA *. . . .. e 2,127 297,121
Alphabet, CIC*. . . ... ... e 1,681 236,903
Altri@a Group .. ..o 19,902 802,847
AMazoNn.Com * . ... e 9,214 1,399,975
Aon, ClA . . 955 277,924
Appfolio, CLA* . . ... . . . . 471 81,596
APPlE .« e 13,713 2,640,164
Arch Capital Group * . . .. ... ... 3,941 292,698
Arista Networks * . . ... ... .. . .. 2,429 572,054
AssSUrant .. ... e 602 101,431
Atlassian, Cl A * ... . . .. e 1,756 417,682
Autodesk * . ... 2,438 593,604
BellRingBrands * . . .. ... i 1,612 89,353
Booking Holdings * . . ... ... . i 413 1,465,002
Broadridge Financial Solutions .. ................ 657 135,178
BungeGlobal ........ .. ... 1,753 176,965
CardinalHealth ............. ... ... ... .. ..... 2,229 224,683
Cboe GlobalMarkets . ........... ... 1,160 207,129

Cencora, Cl A ... i e 1,946 399,670
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ICOMMON STOCK (continued)
Shares Value

UNITED STATES (continued)
Chipotle Mexican Grill, CIA* . ... ................ 70 $ 160,087
Chubb ... e 3,106 701,956
CiscoSystems . ......... 25,538 1,290,180
(3 oY 1,368 195,063
Colgate-Palmolive . .. ........ ... ... ... .. ..., 1,116 88,957
Corcept Therapeutics * . .. ...... ... .. ... ..... 18,968 616,081
CostcoWholesale .. ........... ... 2,463 1,625,777
Cricut, CLA . ..o e 68,692 452,680
Deckers Qutdoor * . .. ... ... . e 322 215,235
Dell Technologies,CIC .. ...... ... ... 2,661 203,566
DocuSign, CIA* . . . e 2,305 137,032
Dropbox, ClA* . . ... . 5,413 159,575
EBaY .. e 6,192 270,095
Electronic Arts . ... . 1,070 146,387
ENLily o 2,676 1,559,894
Extreme Networks * .. ........ .. ..., 24,965 440,383
F&G Annuities & Life . . . ....... ... i 16,959 780,114
O e 662 118,485
Fairlsaac *. .. ...t e 295 343,383
Fidelity National Financial . . .................... 2,815 143,621
Fortinet * .. ... . e 7,383 432,127
GoldmanSachs Group ............. ...t 562 216,803
Humana . ........ciiiii e e 1,327 607,514
InCyte *. . e 2,164 135,878
Intel ..o e 9,325 468,581
InterDigital . ....... . . 4,107 445,774
JMSMmuCker ... e 1,196 151,150
John B Sanfilippo&Son ......... ..., 1,528 157,445
Kimberly-Clark .. ..... ... i, 4,214 512,043
LOBWS .t e 2,205 153,446
Manhattan Associates * .. .......... ... ..., 698 150,293
Marathon Petroleum . . .. ...... .. ... .. ... .. .... 602 89,313
Mastercard, CIA . .. ... .. e 1,286 548,492
MCKESSON . ottt e 1,512 700,026
MerCK .o e 1,406 153,282
Meta Platforms, ClIA*. ... ... ... .. ... ........ 4,835 1,711,396
Microsoft . ...... ... . . ... 3,972 1,493,631
Molina Healthcare * .. . ... ... .. ... .. ....... 651 235,213
Molson Coors Beverage,CIB . .................. 2,118 129,643
Monday.com * ... 525 98,600
NEtAPD - ot 2,307 203,385

NewMarket . . ... ... . 276 150,649
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ICOMMON STOCK (continued)
Shares Value
UNITED STATES (continued)
NVIDIA . 5140 $ 2,545,431
Oceaneering International * . ................... 8,898 189,349
O'Reilly Automotive *. .. ............ ... ... ..... 474 450,338
OtisWorldwide .. ........ ... ... 1,454 130,089
PACCAR . . 1,715 167,470
Palo Alto Networks * . . . ... ... . i 1,892 557,913
Procter& Gamble .. ......... ... ... 1,227 179,805
Progressive . ...... ... 535 85,215
PulteGroup . .. ... .. 2,581 266,411
RemitlyGlobal * .. ...... ... ... 7,716 149,845
SPIUNK * e 1,793 273,164
Steelcase, ClA .. ... e 25,281 341,799
Stellantis . ... e 28,904 675,297
Sterling Infrastructure *. . . .. ........ .. ... ... ... 2,015 177,179
Titan Cement International . .................... 31,869 748,091
T e e 4,348 407,886
Tradeweb Markets, CIA .. ........ .. ........... 1,293 117,508
UnitedHealth Group .. ...... ... .. 699 368,002
Ve SIgN * L e 1,056 217,494
Verisk Analytics, CIA . . .. ... e 1,617 386,236
Vertex Pharmaceuticals * . ..................... 1,786 726,705
Vistra ..o 4,983 191,945
Vita CoCO ™ . ettt e 9,623 246,830
Walmart . ... e 925 145,826
Weatherford International *. . ................... 2,682 262,380
WW Grainger ........... ., 271 224,575
40,439,509
TOTAL COMMON STOCK
(Cost $52,880,100) . . v ottt et e 59,393,979
Number of
Warrants Value
CANADA — 0.0%
Constellation Software, Expires 08/22/2028 ... .... 200 -
TOTAL WARRANT
(COSt ) ottt -

TOTAL INVESTMENTS— 101.3%
(Cost $52,880,100) . . o v vttt $ 59,393,979
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Percentages are based on Net Assets of $58,605,000.

* Non-income producing security.

ADR — American Depositary Receipt
Cl — Class
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