THE ADVISORS’ INNER CIRCLE FUND Il RAYLIANT QUANTAMENTAL
EMERGING MARKET ex- CHINA EQUITY ETF

DECEMBER 31, 2023

(UNAUDITED)

SCHEDULE OF INVESTMENTS
[COMMON STOCK — 96.4%

Shares Value
BRAZIL — 2.8%
BancodoBrasil .......... ... ... ... 12,200 $ 139,114
BB Seguridade Participacoes . .................. 58,300 403,861
Caixa Seguridade ParticipacoesS ................ 42,100 111,802
TIM e e 69,300 255,795
VibraEnergia . ... 42,300 198,194
1,108,766
CZECH REPUBLIC — 0.3%
Moneta MoneyBank . .......... ..., 27,775 116,322
EGYPT — 0.2%
Eastern SAE . ... ..o 103,972 94,373
GREECE — 2.2%
JUMBO . .o e 9,662 268,110
Motor Oil Hellas Corinth Refineries ............... 6,052 158,844
Mytilineos . ... .ot 3,241 131,393
OPAP . e 6,049 102,703
Piraeus Financial Holdings * . . .. ................ 51,757 182,956
844,006
HUNGARY — 1.5%
OTPBank Nyrt . ....... ..o, 13,241 604,637
INDIA — 17.1%
BMIndia ... e 711 318,779
ANgelONe ...t e 3,155 132,238
AurobindoPharma . ............. .. ... ..., 8,696 113,280
Bharat Petroleum .. ........ ... .. ... . ... 25,898 140,252
Birlasoft . ... ... 60,449 523,793
BSE .. e 4,991 133,223
Cholamandalam Financial Holdings .............. 19,488 243,571
Colgate-Palmolive India . ...................... 6,698 203,619
Coromandel International ...................... 6,299 94,746
Dr Reddy's Laboratories . ...................... 6,248 435,328
HCL Technologies . .. ... 14,757 259,996
ICICIBank ...t 38,062 455,845
Indian Oil . ...... .0 88,253 137,713
ITC 45,880 254,779
Jindal Stainless . ........ ... . . ... 69,692 479,137
MariCo . .o e 13,975 92,116
Maruti Suzukilndia .......... .. ... . .. ... 795 98,426
Oil&NaturalGas .........cciiiiiiiinnn.. 119,320 294,021
PersistentSystems . ... ... ... i 827 73,438
Procter & Gamble Hygiene & Health Care .......... 1,672 348,933
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ICOMMON STOCK (continued)
Shares Value
INDIA (continued)
Shriram FiNaNCe . . ..o v oo e e e 12,286 $ 303,157
Sun Pharmaceutical Industries . ................. 5,015 75,903
Tata Motors, CIA ... ... e 40,332 251,694
TreNt . e 5,667 208,047
Varun Beverages ...........iiiiiiiiiia 25,358 376,925
Zensar Technologies . .. ........... ... .. 50,476 370,410
Zydus Lifesciences . .......... ... .. . i, 31,886 264,089

6,683,458

INDONESIA —1.7%

Bank MandiriPersero .. ............c.coiiiin... 220,400 86,602
Bank Negara Indonesia Persero . ................ 468,500 163,551
Bank Rakyat Indonesia Persero . ................ 722,700 268,718
Unilever Indonesia . .......... ..., 648,400 148,656

667,527

MALAYSIA — 0.7%

TIMEdotCom . ... .t 219,300 257,719
MEXICO — 4.6%
Coca-ColaFemsaADR ........... ..., 1,095 103,631
Fomento Economico Mexicano . ................. 15,900 207,932
Grupo Comercial Chedraui . .................... 27,100 164,461
Grupo MexiCo . .. ..ot e 16,700 93,073
Kimberly-Clark de Mexico, CIA . ................. 117,500 264,010
Qualitas Controladora . . . ...................... 79,300 805,058
Wal-Martde Mexico . ...........cuiiiinnnn.. 33,500 141,224

1,779,389

PHILIPPINES — 0.7%

ManilaElectric . ....... .. 20,010 144,180
Metropolitan Bank & Trust .. ................... 158,030 146,401

290,581

POLAND — 1.8%

Powszechny Zaklad Ubezpieczen ................ 49,959 600,563
Tauron Polska Energia * . ......... ..., 103,258 98,052

698,615

ROMANIA — 0.5%

NEPIRockcastle . ......... . i 26,526 183,314
RUSSIA — 0.0%

Gazprom Neft PISC(A). . . .. .o 111,970 -

Novolipetsk Steel PJISC*(A) . . ... ... ... .. ...... 98,630 -

PhosAgro PJSCGDR *(A) . . ... .o vin it 22,934 -
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ICOMMON STOCK (continued)
Shares Value
RUSSIA (continued)
Severstal PAO *(A). . .ot vt e e e 11,625 $ -
SAUDI ARABIA — 3.7%
Bupa Arabia for Cooperative Insurance ............ 6,893 391,890
Cooperative Insurance ..............c.ccuuuunn.. 6,137 213,404
EIM 1,152 250,368
Etihad Etisalat ........... ... .. .. ... 4,799 63,219
Leejam SportsJSC . ... ... 4,945 266,634
Saudi AramcoBase Oil ..............c. ... 3,154 119,095
SaudiTelecom .. ...t 12,474 134,553

1,439,163

SOUTH AFRICA — 4.4%

Bid . e 5,385 125,633
FirstRand .. ........ e 30,982 124,538
INVESEEC . . vt e 15,393 105,712
OldMutual .. ..o e e 288,068 205,723
OUTsuUrance Group . . ..o vvv e et e i e iaa s 70,572 162,851
Sanlam . ... e 151,337 602,452
StandardBank Group .. ........... .. ... ... 18,344 208,743
Vodacom Group .. ..ottt e 16,352 94,781
Woolworths Holdings . ........................ 24,779 97,829

1,728,262

SOUTH KOREA — 22.4%

Amorepacific ™ ....... ... . ... 1,626 183,065
Celltrion . .. oo 1,254 196,196
DBINSUIANCE . .ottt e e et et e e e e 3,847 250,015
GSHoIdINGS .. ..ot e 4,152 131,856
Hana Financial Group . . ....................... 7,921 266,924
Hankook Tire & Technology *. . .. ................ 6,369 224,515
HanmiPharm *. . ....... .. .. . ... 292 79,844
HDHyundai ......... . i 1,682 82,670
HD Korea Shipbuilding & Offshore Engineering * . . . .. 3,684 336,444
HyundaiGlovis .. ....... .. 1,603 238,353
HyundaiMobis .. ....... . 1,467 269,958
Industrial Bankof Korea *. ... .................. 25,235 232,384
JYP Entertainment . ........ .. ... ... ... 2,447 192,469
KB Financial Group . . . . ..o oo oo 5,803 243,763
Kia . 12,952 1,005,668
Korea ElectricPower *. . ... ... ... . i 5,827 85,511

Korea Investment Holdings *. . .................. 3,517 167,398
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ICOMMON STOCK (continued)
Shares Value
SOUTH KOREA (continued)
Krafton * . o 448 $ 67,344
LGUPIUS et 17,857 141,841
Meritz Financial Group * . . .. ................... 8,819 404,692
NH Investment & Securities * .. ................. 12,577 100,878
Samsung Electronics . .......... ... ... . . .. 39,103 2,383,404
Samsung Securities * ... ... ... oo 5,260 157,240
SKSquare * . ... .. 4,030 164,592
SKTelecom ... i i e 5,002 194,580
SOLUM %, e e 33,120 702,055
Woori Financial Group .. ...................... 26,187 264,330

8,767,989

TAIWAN — 23.5%

Accton Technology . ..........ciiiiinnnnnn. 18,000 306,740
Asustek Computer .......... ... .. .. .. . ..., 18,000 287,092
Cathay Financial Holding . ..................... 120,000 178,883
Cheng Shin Rubber Industry . ................... 56,000 81,928
Chicony Electronics . . .. ........ ... . 77,000 439,061
CTBC Financial Holding . . . . .................... 94,000 86,831
Elan Microelectronics .. ....... ... ... 62,000 328,278
Fubon Financial Holding . . ..................... 45,000 95,013
GetacHoldings . ............ ... ... .. . . 95,000 343,592
Hon Hai Precision Industry . .................... 97,000 330,281
INnventec . ... e 52,000 89,461
Lite-On Technology .. ...... ..., 83,000 316,417
Makalot Industrial . .......... .. ... ... ..., 38,000 438,931
Micro-Star International ....................... 23,000 152,881
Novatek Microelectronics . ..................... 10,000 168,456
Pegatron ......... . ... 99,000 281,608
President ChainStore . . .......... .. ..., 11,000 96,593
QuantaComputer . ............ ... 20,000 146,299
Radiant Opto-Electronics .. .......... ..., 65,000 281,683
Taiwan Fertilizer .. ....... ... . . ... 128,000 281,938
Taiwan Semiconductor Manufacturing . .. .......... 188,000 3,632,525
Tripod Technology . . . ... .ot 68,000 432,056
WIStrON . .ot e 74,000 237,741
WT Microelectronics . .. .......cuiiiiinnnn.. 37,000 135,628

9,169,916

THAILAND — 3.8%

Advanced Info Service .......... ... . . ... ... 40,800 259,389
Bangchak . ... 260,000 331,356

Bumrungrad Hospital . .......... ... ... ..., 24,500 159,350
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ICOMMON STOCK (continued)
Shares Value
THAILAND (continued)
Intouch Holdings . .............ccuuinineno... 37,600 $ 78,764
KrungThaiBank ... ..... ... ... 203,900 109,917
0 139,100 145,692
PTT Oil & Retail Business . ..............c...... 276,200 154,557
Thai Oil . .o e e 114,400 180,151
ThanachartCapital . .......................... 43,500 63,085

1,482,261

TURKEY — 1.1%

Ford OtomotivSanayi ........... ..., 9,762 244,430
Tofas Turk Otomobil Fabrikasi . .................. 24,302 172,798

417,228

UNITED ARAB EMIRATES — 3.4%

Abu Dhabi NationalHotels . .................... 684,867 174,352
AirArabiaPJISC . . . ... 390,525 299,852
Americana Restaurants International ............. 151,741 129,317
Emaar DevelopmentPJISC . .. ................... 107,661 209,591
Emaar PropertiesPJSC . ....................... 82,803 178,558
EmiratesNBDBankPJSC ...................... 74,578 351,290

1,342,960

TOTAL COMMON STOCK

(Cost $35,200,495) . . v ittt e 37,676,486

PREFERRED STOCK — 4.2%

BRAZIL — 2.2%

BancoBradesco (B). . ... ... 31,200 109,768
Gerdau (B) ..o v i e e 15,900 77,772
Itau Unibanco Holding (B) ... ....... ..., 32,700 228,676
aUSA (B) « v v et 211,530 451,574

867,790

COLOMBIA — 0.8%

Bancolombia (B) . . ..o 37,819 292,087
SOUTH KOREA — 1.2%

HyundaiMotor (B) . . .. ..o oo 5,154 455,970
TOTAL PREFERRED STOCK

(Cost $1,412,543) .o v ittt e 1,615,847

TOTAL INVESTMENTS— 100.6%
(Cost $36,613,038) ..o v it i i $ 39,292,333
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Percentages are based on Net Assets of $39,069,809.
* Non-income producing security.
(A)  Level 3 security in accordance with fair value hierarchy.
(B) There is currently no rate available.

ADR — American Depositary Receipt
Cl — Class

GDR — Global Depositary Receipt
JSC — Joint Stock Company

PJSC — Public Joint Stock Company

RAY-QH-002-0500





