THE ADVISORS’ INNER CIRCLE FUND IiI RAYLIANT SMDAM

JAPAN EQUITY ETF
JUNE 30, 2026
(UNAUDITED)
SCHEDULE OF INVESTMENTS
ICOMMON STOCKt1 — 97.4%
Shares Value
JAPAN — 97.4%
Communication Services — 0.0%
Internet Initiative Japan . ...................... 52 % 1,023

1,023
JE—)
Consumer Discretionary —22.8%

ASICS &ttt e e 49,142 1,322,850
FastRetailing ......... ..., 3,041 1,549,455
Food & Life ........ ... ... 52,054 1,563,622
Resorttrust ...... ... . 8,146 87,186
Ryohin Keikaku . ......... ... ... ... . i, 51 1,111
SaANMO i e 4,016 27,181
SBIrEN i e 34,725 700,803
SONY GrOUP .+ o v ettt et e 29,786 601,127

5,853,335
Consumer Staples — 0.9%

K0 .ot 11,422 226,507
226,507
Financials — 9.4%
Mitsubishi UFJ Financial Group .. ................ 122,392 2,415,082
2,415,082
Health Care — 3.4%
Chugai Pharmaceutical ....................... 18,900 876,127

876,127

Industrials — 29.9%
Daifuku . ... 33,258 1,458,011
Ebara ... 40,383 1,554,444
FANUC ... e e e 13,000 588,310
Fujikura .. ... 20,712 794,964
Hitachi ........ . 11,237 309,126
Kawasaki Heavy Industries . ................... 69,562 1,250,853
Kinden ... 4,718 230,667
Mitsubishi Electric ... ...... ... .. ... .. ... . ..... 14,518 524,890
Recruit Holdings . ....... ... .. .. 11,103 774,016
ToyotaTsusho ............ i, 5,649 207,782
7,693,063
Information Technology — 19.8%
DiSCO .. e 304 151,995
Kioxia Holdings * . ...... ... .. ... 5,504 3,037,063
Maruwa . ......cii e 1,527 665,200
Murata Manufacturing . ......... ... ... ... ..., 1,829 128,236

NEC .. 33,622 811,976



THE ADVISORS’ INNER CIRCLE FUND IiI RAYLIANT SMDAM

JAPAN EQUITY ETF
JUNE 30, 2026
(UNAUDITED)
SCHEDULE OF INVESTMENTS
ICOMMON STOCKt1 (continued)
Shares Value
JAPAN (continued)
Information Technology (continued)
Simplex Holdings . ..............coiiuiiieinon.. 51,450 $ 296,623

5,091,093

Materials — 9.8%
0sakaSoda .........iiii i e 29,859 346,127
Resonac Holdings . .......... ..., 19,921 2,169,523

2,515,650

Real Estate — 1.4%
Mitsui Fudosan . .......... ... 38,076 351,182

351,182

TOTAL COMMON STOCK

(COSt $24,335,635) . . o vttt et 25,023,062
TOTAL INVESTMENTS— 97.4%

(Cost $24,335,635) . . .ottt $ 25,023,062

Percentages are based on Net Assets of $25,701,276.
1t  Narrow industries are utilized for compliance purposes, whereas broad sectors are utilized for reporting.
* Non-income producing security.
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