THE ADVISORS’ INNER CIRCLE FUND IiI RAYLIANT SMDAM

JAPAN EQUITY ETF
JUNE 30, 2025
(UNAUDITED)
SCHEDULE OF INVESTMENTS
ICOMMON STOCKt1 — 98.8%
Shares Value
JAPAN — 98.8%
Communication Services — 2.8%
Internet Initiative Japan . ...................... 20,529 $ 404,057

404,057
J— i S AS A
Consumer Discretionary —32.8%

ABC-Mart . ... 9,257 189,825
ASICS & it 23,187 590,731
FastRetailing . ........ ..., 1,252 429,223
Food & Life ........ ... ... 8,150 395,806
Resorttrust . ....... .. ... 42,493 518,053
Ryohin Keikaku . ......... ... ... .. . i, 14,786 708,872
SaANMO o e 11,614 560,257
SBIrEN L e 21,578 347,770
SONY GrOUP .+ oottt e e e 18,264 471,631
Toyota Motor . ........ i 29,058 501,517

4,713,685
_ 5 =9,009
Consumer Staples — 7.1%

K0 .ot 10,410 465,349
Lifedrink . ... 18,973 278,202
Toyo Suisan Kaisha . ........... ... ..., 4,041 268,150
1,011,701

Financials — 8.6%
Mitsubishi UFJ Financial Group ... ............... 55,600 763,299
Premium Group . ... 32,258 468,757

1,232,056

Health Care — 2.2%
DaiichiSankyo . ..........c.iiiiiiiiinnnn 13,602 316,873

316,873

Industrials — 22.1%
Ebara ... ... 20,652 397,184
Fujikura .. ... 9,640 505,275
Hitachi ........ .. . 15,835 460,979
Hoshizaki . ....... ... 10,531 362,783
Kawasaki Heavy Industries . ................... 7,475 564,073
Mitsubishi . ........ ... . . . . 14,633 292,569
SIGMAXYZ Holdings . ..........couuiiiiunnann. 70,121 608,756
3,191,619
Information Technology — 17.8%
DISCO ..o 1,656 488,735
Maruwa . . .....oi i e 2,430 695,463

NEC .. 26,635 777,964



THE ADVISORS’ INNER CIRCLE FUND IiI RAYLIANT SMDAM

JAPAN EQUITY ETF
JUNE 30, 2025
(UNAUDITED)
SCHEDULE OF INVESTMENTS
ICOMMON STOCKt1 (continued)
Shares Value
JAPAN (continued)
Information Technology (continued)
SCSK o e e 19,495 $ 586,827

2,548,989
_ £970,J0J
Materials — 5.4%

0sakaSoda .........iiii i 39,564 492,205
Shin-Etsu Chemical ............. .. ... .. ..., 8,624 284,909
777,114
TOTAL COMMON STOCK
(CoSt $14,477,837) v vttt e et e e 14,196,094
TOTAL INVESTMENTS— 98.8%
(COSt $AL,477,837) v v ittt et et $ 14,196,094

Percentages are based on Net Assets of $14,362,688.
11  Narrow industries are utilized for compliance purposes, whereas broad sectors are utilized for reporting.
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