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The Fund files its complete schedule of investments with the Securities and Exchange Commission (the “SEC") for the first and third quarters
of each fiscal year as an exhibit fo its reports on Form N-PORT. The Fund's Form N-PORT is available on the SEC's website af
https://www.sec.gov, and may be reviewed and copied atf the SEC's Public Reference Room in Washington, DC. Information on the
operation of the Public Reference Room may be obtained by calling 1-800-SEC-0330.

A description of the policies and procedures that the Fund uses fo determine how fo vote proxies relafing to Fund securities, as well as
information relating to how a Fund voted proxies relating to fund securities during the most recent period ended September 30, is
available (i) without charge, upon request, by calling 1-888-750-3369; and |ii) on the SEC's website at htips://www.sec.gov.
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I 48 2% Information Technology
Il 16.5% Health Care

- 11.8% Communication Services

. 9.5% Financials

. 8.3% Consumer Discretionary

| 4.4% Industrials

I 1.3% Energy

T Percentages are based on total investments.
SCHEDULE OF INVESTMENTS

COMMON STOCK — 97.5%

Shares Value
COMMUNICATION SERVICES — 11.5%
Alphabet, ClA * 122,022 $ 19,862,741
Meta Platforms, Cl A . 30,440 13,094,375
Netflix * 7,530 4,146,319
37,103,435
CONSUMER DISCRETIONARY — 8.0%
AMGZON.COM X L o 138,547 24,245,725
OO . o 3,914 1,627,050
25,872,775
ENERGY — 1.2%
Schlumberger ... ... 83,730 3,975,500
FINANCIALS — 9.3%
Mastercard, ClLA . 33,062 14,917,575
MSCL, Cl A 7,354 3,425,420
Visa, Cl A . 43,104 11,578,165
29,921,160
HEALTH CARE — 16.1%
DeXCOM X 108,748 13,853,407
EliLilly o 19,547 15,268,162
Intuitive Surgical * . 27,966 10,364,759
Shyker 30,102 10,129,323
UnitedHealth Group .. ... 4,364 2,110,867

51,726,518
INDUSTRIALS — 4.3%

DEOIE o o 8,820 3,452,236
Union Pacific . ..o 43,576 10,334,484
13,786,720

INFORMATION TECHNOLOGY — 47.1%
Adobe * 9,979 4,618,581
Apple . 144,586 24,627,333
Applied Materials .. ... 54,694 10,864,963

The accompanying notes are an integral part of the financial statements.
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COMMON STOCK — 97.5%

Shares Value
INFORMATION TECHNOLOGY — continued
ASMLHolding, CI G . ... 6,214 $ 5,421,529
lam Research . ... o 13,072 11,691,728
MICTOSOft oo 105,235 40,971,142
NVIDIA 42,750 36,936,855
Salesforce . ..o 5,489 1,476,212
ServiceNow * 14,857 10,300,803
SYNOPSYS 7,952 4,219,252
151,128,398
TOTAL COMMON STOCK
[Cost $277,955,010) ..o 313,514,506
TOTAL INVESTMENTS — 97.5%
(Cost $277,955,010) . oo oo $ 313,514,506

Percentages are based on Net Assets of $321,650,227.
Non-income producing security.

Cl — Class

*

As of April 30, 2024, all of the Fund's investments were considered Llevel 1, in accordance with the authoritative guidance on fair value
measurements and disclosure under U.S. GAAP.

For more information on valuation inputs, see Note 2 — Significant Accounting Policies in the Notes to Financial Statements.

The accompanying notes are an integral part of the financial statements.
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STATEMENT OF ASSETS AND LIABILITIES

Assets:
Investments, at Value (Cost $277,955,010) . .. o oo oo $313,514,506
Cash oo 8,229,483
Dividend and Interest Receivable .. ... 53,326
Other Prepaid EXPEnSes . . . ... oo 6,160
Total Assetls .. ... ... .. 321,803,475
Liabilities:
Payable for Management Fees . ... ... .. ... 78,645
Chief Compliance Officer Fees Payable .. ... ... ... .. . . . . 1,357
Payable fo Trustees ... ... 6,809
Audit Fees Payable .. ... 11,144
legal Fees Payable ... ... .. 11,765
Deferred Offering Costs Payable ... ... 9,384
Other Accrued Expenses and Other Payables ... .. ... ... . 34,144
Total Liabilities . . ... .. .. . 153,248
Net Assets . ... ... $321,650,227
Net Assets Consist of:
Paidin Capital .. ... $281,514,647
Total Distributable Earnings ... ... .. 40,135,580
Net ASSES . . . oo, $321,650,227
Outstanding Shares of beneficial interest (unlimited authorization — no parvalue) ... ......... ... ... 9,360,000
Net Asset Value, Offering and Redemption Price Per Share .. .......... ... ... ... ... ... ... ... $ 34.36

The accompanying notes are an integral part of the financial statements.
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For the Period Ended

April 30, 2024() (Unaudited)

STATEMENT OF OPERATIONS

Investment Income:

DiVIdends . . $ 560,862

less: Foreign Taxes Withheld .. ... .. 4,779)
Total Investment Income . .. ... ... .. 556,083
Expenses:

Management Fees .. ... 697,993
Total EXPeNnses . ... ... .o 697,993
Net Investment Loss . ... ... ... ... . (141,910
Net Realized Gain (Loss) on:

INVeStMENts . o o 4,717,994
Net Realized Gain (LOSS) .. .............. . . . . . . . 4,717,994
Net Change in Unrealized Appreciation (Depreciation) on:

IVESIMENtS o o 35,559,496
Net Change in Unrealized Appreciation (Depreciation) ............................... 35,559,496
Net Realized and Unrealized Gain (Loss) . ........... ... .. ... . ... . ... . ............ 40,277,490
Net Increase in Net Assets Resulting from Operations ................................ $40,135,580

(1) Commenced operations December 6, 2023.

The accompanying notes are an integral part of the financial statements.
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STATEMENTS OF CHANGES IN NET ASSETS

Period
Ended
April 30,
024(1)
_ (Unaudited)
Operations:
Net Investment Loss . . . .. $ (141,910
Net Realized Gain (Loss) . . . o .ot 4,717,994
Net Change in Unrealized Appreciation (Depreciation] ... ............. .. 35,559,496
Net Increase in Net Assets Resulting From Operations . ................................. 40,135,580
Capital Share Transactions:
ISSUEA o 322,294,176
Redeemed . . o o 40,779,529)
Net Increase in Net Assets From Capital Share Transactions .. ........................... 281,514,647
Total Increase in Net Assetls . .. ... ... .. ... 321,650,227
Net Assets:
Beginning of Period . ... ... . -
End of Period . . .o $321,650,227
Shares Transactions:
ISSUEA o 10,530,000
Redeemed . . o o (1,170,000)
Net Increase in Shares Outstanding From Share Transactions ........................... 9,360,000

(1) Commenced operations December 6, 2023.
Amounts designated as “—" have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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FINANCIAL HIGHLIGHTS

Selected Per Share Data & Ratios
For a Share Outstandin
Throughout the Periog

Period
Ended
April 30,
024(1)
(Unaudited)

........................................................ $30.00

Income (Loss) from Investment Operations:

Net Investment LossT .. .. [0.02)

Net Asset Value, Beginning of Period

Net Realized and Unredlized Gain ... ... .. 4.38
Tofal from Investment Operations . . ... ... ... 4.36
Net Asset Value, End of Period . . . .. . $34.36
Total Returnd . ... . 14.53%
Ratios and Supplemental Data
Net Assets, End of Period (Thousands) . . . ... ..o $ 321,650
Ratio of Expenses to Average Net ASSets . . . . .o 0.54%FT
Ratio of Net Investment Loss fo Average Net ASSefs .. . ... O 11)%TT
Porffolio Turnover Rate . . . ..o 11%8

t Per share calculations were performed using average shares for the period.

1 Annualized.

1 Total return is for the period indicated and has not been annualized. Returns shown do not reflect the deductions of taxes that a
shareholder would pay on Fund distributions or the redemption of Fund shares.

§  Portfolio turnover is for the period indicated and has not been annualized.

(1) Commenced operations December 6, 2023.

Amounts designated as “—" have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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NOTES TO FINANCIAL STATEMENTS

1. Organization:

The Advisors' Inner Circle Fund Il (the "Trust”] is organized as a Massachusetts statutory frust under a Declaration of Trust
dated July 24, 1992. The Trust is registered under the Investment Company Act of 1940 (the "1940 Act’), as amended,
as an openend management investment company with 12 funds. The financial statements herein are those of the
CasfleArk Large Growth ETF (the “Fund”). The investment objective of the Fund is to seek longterm capital appreciation.
The Fund is classified as a non-diversified investment company. The Fund operates as an exchange traded fund ("ETF").
CastleArk Management, LLC [the “Adviser”) serves as the investment adviser to the Fund. The Fund commenced operations
on December 6, 2023. The financial statements of the remaining funds of the Trust are presented separately. The assets of
the fund are segregated, and a shareholder's interest is limited to the fund in which shares are held.

Shares of the Fund are listed and fraded on the NYSE Arca, Inc. (the “Exchange”) Market prices for shares of the Fund
may be different from their net asset value ("NAV”). The Fund issues and redeems shares on a continuous basis to certain
institutional invesfors (typically market makers or other brokerdealers) af NAV only in large blocks of shares, called
"Creation Units”. Transactions for the Fund are generally conducted in exchange for the deposit or delivery of cash. Once
created, shares trade in a secondary market at market prices that change throughout the day in share amounts less than a
Creation Unit.

2. Significant Accounting Policies:

The accompanying financial statements have been prepared in conformity with U.S. generally accepted accounting
principles ("U.S. GAAP") and are presented in U.S. dollars which is the functional currency of the Fund. The Fund is an
investment company and therefore applies the accounting and reporting guidance issued by the U.S. Financial Accounting
Standards Board ("FASB”) in Accounting Standards Codification ("ASC") Topic 946, Financial Services — Investment
Companies. The following are significant accounting policies which are consistently followed in the preparation of the
financial statements.

Use of Estimates — The preparation of financial stafements requires management to make estimates and assumptions
that affect the fair value of assets and liabilities and disclosure of contingent assets and liabilities at the date of the
financial statements and the reported amounts of increases and decreases in nef assets from operations during the
reporting period. Actual results could differ from those estimates and such differences could be material.

Security Valuation — Securities listed on a securifies exchange, market or automated quotation system for which
quotations are readily available (except for securities fraded on NASDAQ), including securities fraded over the
counter, are valued at the last quoted sale price on an exchange or market (foreign or domestic) on which they are
fraded or, if there is no such reported sale on the valuation date, at the most recent quoted bid price. For securifies
fraded on NASDAQ, the NASDAQ official closing price will be used. The prices for foreign securities are reported in
local currency and converted to U.S. dollars using currency exchange rates. Prices for most securities held in the Fund
are provided daily by recognized independent pricing agents. If a security price cannot be obtained from an
independent, third-party pricing agent, the Fund seeks to obtain a bid price from at least one independent broker.

Securities for which market prices are not “readily available” are valued in accordance with fair value procedures
(the “Fair Value Procedures”) established by the Adviser and approved by the Trust’s Board of Trustees (the "Board”).
Pursuant to Rule 2a-5 under the 1940 Act, the Board has designated the Adviser as the “valuation designee” to
determine the fair value of securities and other instruments for which no readily available market quotations are
available. The Fair Value Procedures are implemented through a Fair Value Commitiee (the “Committee”) of the

Adviser.

Some of the more common reasons that may necessitate that a security be valued using Fair Value Procedures
include: the security’s frading has been haltled or suspended; the security has been delisted from o national
exchange; the security’s primary frading market is temporarily closed at a time when under normal conditions it would
be open; the security has not been traded for an extended period of time; the security’s primary pricing source is not
able or willing to provide a price; or trading of the security is subject to local government imposed restrictions. VWhen
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a security is valued in accordance with the Fair Value Procedures, the Committee will determine the value after taking
into consideration relevant information reasonably available fo the Committee.

In accordance with the authoritative guidance on fair value measurements and disclosure under U.S. GAAP, the Fund
discloses fair value of its investments in a hierarchy that priorifizes the inputs o valuation techniques used fo measure
the fair value. The objective of a fair value measurement is to defermine the price that would be received to sell an
asset or paid fo transfer a liability in an orderly fransaction between market participants at the measurement date (an
exit price). Accordingly, the fair value hierarchy gives the highest priority to quoted prices [unadjusted] in active
markets for identical assefs or liabilities (Level 1) and the lowest priority to unobservable inputs (level 3). The three
levels of the fair value hierarchy are described below:

® level 1 — Unadjusted quoted prices in active markets for identical, unrestricted assets or liabilities that the
Fund has the ability to access at the measurement date;

e level 2 — Other significant observable inputs (includes quoted prices for similar securities, interest rafes,
prepayment speeds, credit risk, referenced indices, quoted prices in inactive markets, adjusted quoted
prices in active markets, adjusted quoted prices on foreign equity securiies that were adjusted in
accordance with pricing procedures approved by the Board, efc.); and

o level 3 — Prices, inputs or exofic modeling techniques which are both significant to the fair value
measurement and unobservable (supported by litlle or no market activity).

Investments are classified within the level of the lowest significant input considered in determining fair value.
Investments classified within Level 3 whose fair value measurement considers several inputs may include level 1 or
level 2 inputs as components of the overall fair value measurement.

For details of investment classifications, reference the Schedule of Investments.

Federal Income Taxes — It is the Fund's intention to qualify as a regulated investment company for Federal income
fax purposes by complying with the appropriate provisions of Subchapter M of the Internal Revenue Code of 1986,
as amended. Accordingly, no provision for Federal income taxes has been made in the financial statements.

The Fund evaluates tax positions taken or expected to be faken in the course of preparing the Fund's tax refurns fo
defermine whether it is “moredikelythan-not” (i.e., greater than 50-percent] that each tax position will be sustained
upon examination by a taxing authority based on the technical merits of the position. Tax positions not deemed fo
meet the more-likely-than-not threshold are recorded as a tax benefit or expense in the current period. The Fund did
not record any tax provision in the current period. However, management’s conclusions regarding fax positions faken
may be subject to review and adjustment at a later date based on factors including, but not limited to, examination
by tax authorifies [i.e., from commencement of operations, as applicable), on-going analysis of and changes fo tax
laws, regulations and inferpretations thereof.

As of and during the period ended April 30, 2024, the Fund did not have a liability for any unrecognized tax
benefits. The Fund recognizes interest and pendlties, if any, related to unrecognized tax benefits as income tax
expense in the Statement of Operations. During the period, the Fund did not incur any inferest or penalties.

Withholding taxes on foreign dividends have been provided for in accordance with the Fund'’s understanding of the
applicable country's tax rules and rates. The Fund or its agent files withholding tax reclaims in certain jurisdictions to
recover cerfain amounts previously withheld. The Fund may record a reclaim receivable based on collectability,
which includes factors such as the jurisdiction’s applicable laws, payment history and market convention. Professional
fees paid to those that provide assistance in receiving the tax reclaims, which generally are contingent upon
successful receipt of reclaimed amounts, are recorded in Professional Fees on the Statement of Operations once the
amounts are due. The professional fees related to pursuing these tax reclaims are not subject fo the Adviser's expense
limitation agreement.

Security Transactions and Investment Income — Security fransactions are accounted for on trade date. Costs used in
determining realized gains and losses on the sale of investment securities are based on the specific identification
method. Dividend income and expense are recorded on the ex-dividend date. Dividend income is recorded net of
unrecoverable withholding tax. Inferest income is recognized on the accrual basis from sefflement date. Certain
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dividends and expenses from foreign securities will be recorded as soon as the Fund is informed of the dividend if
such information is obtained subsequent to the ex-dividend date.

Investments in Real Estate Investment Trusts (“REITs”) — Dividend income from REITs is recorded based on the income
included in distributions received from the REIT investments using published REIT reclassifications, including some
management estimates when actual amounts are not available. Disfributions received in excess of this estimated
amount are recorded as a reduction of the cost of investments or reclassified fo capital gains. The actual amounts of
income, retun of capifal, and capital gains are only defermined by each REIT after its fiscal yearend, and may differ
from the estimated amounts.

Expenses — Most expenses of the Trust can be directly atiributed to a particular fund. Expenses which cannot be
directly affributed to a particular fund are apportioned among the funds of the Trust based on the number of funds
and/or relative net assets.

Dividends and Distributions to Shareholders — The Fund distributes ifs net investment income, if any, at least annually,
and makes distributions of its net capital gains, if any, at least annually. If you own Fund shares on the Fund's record
date, you will be entitled to receive the distribution.

Creation Units — The Fund issues and redeems shares at NAV and only in Creation Units, or multiples thereof.
Purchasers of Creation Units (“Authorized Participants”) at NAV must pay a standard creation transaction fee of $250
per transaction, regardless of the number of Creation Units created in a given transaction. An Authorized Parficipant
who holds Creation Units and wishes to redeem at NAV would also pay a standard minimum redemption transaction
fee of $100 per transaction to the custodian on the date of such redemption, regardless of the number of Creation
Units redeemed in a given fransaction. The Fund may charge, either in lieu of or in addition to the fixed creation
fransaction fee, a variable fee for creations and redemptions in order fo cover cerfain non-standard brokerage, fax,
foreign exchange, execution, market impact and other costs and expenses related to the execution of trades resulting
from such transactions. In all cases, such fees will be limited in accordance with the requirements of the Commission
applicable fo management investment companies offering redeemable securifies.

Except when aggregated in Creation Units, Shares are not redeemable securities of a Fund. Shares of a Fund may
only be purchased or redeemed by certain Authorized Participants. An Authorized Participant is either (i) a broker-
dealer or other participant in the clearing process through the Continuous Net Sefflement System of the National
Securities Clearing Corporation or (i) a Depository Trust Company (“DTC") participant and, in each case, must have
executed a Parficipant Agreement with the Distributor. Most retail investors will not qualify as Authorized Partficipants
or have the resources to buy and sell whole Creation Units. Therefore, they will be unable to purchase or redeem the
Shares direcﬂy from a Fund. Rofher, most retail investors will purchose Shares in the secondory market with the
assistance of a broker and will be subject to customary brokerage commissions or fees when buying or selling
Shares. If a Creation Unit is purchased or redeemed for cash, a higher transaction fee will be charged.

To the extent contemplated by an Authorized Participant Agreement, in the event an Authorized Parficipant has
submitted a redemption request in proper form but is unable to fransfer all or part of the shares comprising a Creation
Unit to be redeemed to the Distributor, on behalf of the Fund, by the time as sef forth in the Authorized Parficipant
Agreement, the Distributor may nonetheless accept the redemption request in reliance on the undertaking by the
Authorized Participant to deliver the missing shares as soon as possible, which undertaking shall be secured by the
Authorized Parficipant’s delivery and maintenance of collateral equal to a percentage of the value of the missing
shares as specified in the Authorized Participant Agreement. An Authorized Parficipant Agreement may permit the
Fund to use such collateral to purchase the missing shares, and could subject an Authorized Participant to liability for
any shortfall between the cost of the Fund acquiring such shares and the value of the collateral. Amounts are
disclosed as Segregated Cash Balance from Authorized Participants for Deposit Securities and Collateral Payable
upon Return of Deposit Securities on the Statement of Assets and Liabilities, when applicable.
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The following table discloses the value/cost of one creation unit, creation fransaction fee and redemption transaction
fee for each transaction in a Creation Unit as of April 30, 2024:

Creation Creation Redemption
Unit Transaction Transaction
Shares Fee Value Fee

CastleArk Large Growth ETF 30,000 $ 100 $ 1,030,800 $ 100

Offering Costs — During the period ended April 30, 2024, the Fund commenced operations and incurred offering
costs in the amount of $14,759, which are being amortized o expense over a twelve month period. As of April 30,

2024, the Fund had $9,384 remaining to be amortized.
3. Transactions with Affiliates:

Certain officers of the Trust are also employees of SEI Investments Global Funds Services (the "Administrator”), a wholly
owned subsidiary of SEl Investments Company, and/or SEl Investments Distribution Co. (the “Distributor”). Such officers are
paid no fees by the Trust, other than the Chief Compliance Officer ["CCQO”) as described below, for serving as officers of
the Trust.

The services provided by the CCO and his staff are paid for by the Trust as incurred. The services include regulatory
oversight of the Trust's Advisors and service providers as required by SEC regulations. The CCO's services and fees have
been approved by and are reviewed by the Board.

4. Administration, Distribution, Custodian and Transfer Agent Agreements:

The Fund and the Administrafor are parties fo an Administration Agreement under which the Administrator provides
administration services fo the Fund. For these services, the Administrator is paid an asset based fee, subject o certain
minimums, which will vary depending on the average daily net assets of the Fund. For the period ended April 30, 2024,
the Fund did not incur any fees for these services.

The Trust has adopfed a Distribution Plan (the “Plan”) applicable to the Fund in accordance with the provisions of
Rule 12b-1 under the 1940 Act, which regulates circumstances under which an investment company may directly or
indirectly bear expenses relating to the distribution of its shares.

Under the Plan, the Distributor or financial infermediaries may receive up to 0.25% of the average daily net assefs of the
Fund as compensation for distribution and shareholder services. For the period ended April 30, 2024, the Fund did nof
incur any fees for these services.

Brown Brothers Harriman & Co. acts as custodian (the “Custodian”) for the Fund. The Custodian plays no role in
determining the investment policies of the Fund or which securities are to be purchased or sold by the Fund.

Brown Brothers Harriman & Co. serves as the transfer agent and dividend disbursing agent for the Fund under a transfer
agency agreement with the Trust.

5. Investment Advisory Agreement:

For its services under the Advisory Agreement, the Adviser is entitled to a fee, which is calculated daily and paid monthly,
at an annual rate of 0.54% of the Fund's average daily net assets. This advisory fee is a unitary management fee
designed to pay the Fund's expenses and to compensate the Adviser for the services it provides 1o the Fund. Out of the
unitary management fee, the Adviser pays substantially all expenses of the Fund, except for the advisory fee, costs of
borrowing money, including interest expenses, interest, taxes and government fees, securities lending expenses, brokerage
fees and commissions (including research and soft dollars) and other expenses incurred in placing orders for the purchase
and sale of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability,
other transaction expenses, non-routine expenses, exiraordinary expenses, if any, and distribution fees and expenses paid
by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act.

6. Investment Transactions:
For the period ended April 30, 2024, the Fund made purchases of $345,876,423 and sales of $72,639,437 in

investment securities other than longterm U.S. Government and shortterm securities. The purchase and sales balances
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include the effect of securities received or delivered from processing in-kind creations of $307,918,706 and redemptions
of $38,575,114 respectively, and have been properly excluded from the calculation of portfolio turnover within the
Fund's financial highlights. Realized gains on inkind redemptions were $7,692,024.

7. Federal Tax Information:

The amount and character of income and capital gain distributions 1o be paid, if any, are determined in accordance with
Federal income fax regulations, which may differ from U.S. GAAP. As a result, net investment income (loss) and nef
realized gain (loss) on investment fransactions for a reporting period may differ significantly from distributions during the
period. The book/tax differences may be temporary or permanent.

To the extent these differences are permanent in nature, they are charged or credited to distributable earnings
[accumulated losses) or paid-in capital as appropriate, in the period that the difference arises.

The Federal tax cost and aggregate gross unrealized appreciation and depreciation for securities held by the Fund at

April 30, 2024 were as follows:

Aggregute Aggregute
ross ross
Federal Tax Unrealized Unrealized Net Unrealized
Cost Appreciation Depreciation Appreciation
$ 277,955,010 $ 42,446,864 $ (6,887,368) $ 35,559,496

8. Concentration of Risks:

As with all ETFs, there is no guarantee that the Fund will achieve its investment objective. You could lose money by
investing in the Fund. A Fund share is not a bank deposit and it is not insured or guaranteed by the FDIC or any
government agency. The principal risk factors affecting shareholders’ investments in the Fund are set forth below. A more
complete description of principal risks is included in the Fund's prospectus under the heading “Principal Risks”.

EQUITY RISK — The risk that stock prices will fall over short or extended periods of time, somefimes rapidly and
unpredictably. The value of equity securities will fluctuate in response to factors affecting a particular company, as well as
broader market and economic conditions. Broad movements in financial markets may adversely affect the price of the
Fund's invesiments, regardless of how well the companies in which the Fund invests perform. Moreover, in the event of a
company’s bankruptey, claims of certain creditors, including bondholders, will have priority over claims of common stock
holders such as the Fund.

MARKET RISK — The prices of and the income generated by the Fund's securities may decline in response to, among
other things, investor senfiment, general economic and market conditions, regional or global instability, and currency and
interest rate fluctuations. In addition, the impact of any epidemic, pandemic or natural disaster, or widespread fear that
such evenfs may occur, could negatively affect the global economy, as well as the economies of individual countries, the
financial performance of individual companies and sectors, and the markets in general in significant and unforeseen ways.
Any such impact could adversely affect the prices and liquidity of the securities and other instruments in which the Fund
invests, which in turn could negatively impact the Fund's performance and cause losses on your investment in the Fund.
Market risk may affect a single issuer, an industry, a secfor or the equity or bond market as a whole.

LARGE-CAPITALIZATION COMPANY RISK — The large capitalization companies in which the Fund may invest may lag
the performance of smaller capitalization companies because large capitalization companies may experience slower rates
of growth than smaller capitalization companies and may not respond as quickly to market changes and opportunities.

CROWTH INVESTMENT STYLE RISK — A growth investment style may increase the risks of investing in the Fund. If a
growth company does not meet these expectations, the price of its stock may decline significantly, even if it has increased
earnings. Many growth companies do not pay dividends. Companies that do not pay dividends often have greater sfock
price declines during market downturns. Over time, a growth investing style may go in and out of favor, and when out of
favor, may cause the Fund to underperform other funds that use differing investing styles.
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ETF RISKS — The Fund is an ETF and, as a result of this structure, it is exposed fo the following risks:

TRADING RISK — Shares of the Fund may frade on the Exchange above (premium) or below (discount) their NAV. In
stressed market conditions, the market for Fund shares may become less liquid in response to deteriorating liquidity in
the markets for the Fund's underlying portfolio holdings, which may increase the variance between the market price of
the Fund shares and the value of its underlying holdings. In addition, although the Fund's shares are currently listed on
the Exchange, there can be no assurance that an active trading market for Fund shares will develop or be
maintained. Trading in Fund shares may be halted due fo market conditions or for reasons that, in the view of the
Exchange, make frading in shares of the Fund inadvisable.

LUMITED AUTHORIZED PARTICIPANTS, MARKET MAKERS AND LIQUIDITY PROVIDERS RISK — Because the Fund is
an ETF, only a limited number of institutional investors (known as “Authorized Participants”) are authorized to purchase
and redeem shares directly from the Fund. Refail invesfors cannot fransact directly with the Fund. In addition, there
may be a limited number of market makers and/or liquidity providers in the marketplace to fransact in Fund shares.
As a result of these and other considerations, Fund shares may frade af a material discount to its NAV. In addifion,
the Fund may face possible delisting if: (i) Authorized Participants exit the business or otherwise become unable to
process creation and/or redemption orders and no other Authorized Participants step forward to perform these
services, or [ii) market makers and/or liquidity providers exit the business or significantly reduce their business
activities and no other entities step forward to perform their functions.

NON-DIVERSIFICATION RISK — The Fund is non-diversified, which means that it may invest in the securities of fewer
issuers than a diversified fund. As a result, the Fund may be more susceptible o a single adverse corporate, economic or
political occurrence affecting one or more of these issuers, and may experience increased volatility due fo its investments
in those securities.

SECTOR FOCUS RISK — Because the Fund may, from time fo time, be more heavily invested in particular sectors, the
value of its shares may be especially sensitive to factors and economic risks that specifically affect those sectors. As a
result, the Fund's share price may fluctuate more widely than the value of shares of a fund that invests in a broader range
of secfors.

LIQUIDITY RISK — The risk that certain securities may be difficult or impossible to sell at the time and the price that the
Fund would like. The Fund may have o accept a lower price to sell a security, sell other securities to raise cash, or give
up an investment opportunity, any of which could have a negative effect on Fund management or performance.

MID-CAPITALIZATION COMPANY RISK — The Fund is also subject to the risk that medium-capitalization stocks may
underperform other segments of the equity market or the equity market as o whole. The medium-sized companies the Fund
invesfs in may be more vulnerable to adverse business or economic events than larger, more established companies. In
particular, investments in these medium-sized companies may pose additional risks, including liquidity risk, because these
companies tend to have limited product lines, markets and financial resources, and may depend upon a relatively small
management group. Therefore, mid-capitalization sfocks may be more volatile than those of larger companies. These
securities may be traded overthe-counter or listed on an exchange.

PORTFOUO TURNOVER RISK — Due fo its investment sirategy, the Fund may buy and sell securifies frequently. This may

result in higher transaction costs and additional capital gains fax liabilities, which may affect the Fund's performance.

ACTIVE MANAGEMENT RISK — The Fund is subject to management risk because it is an actively managed portfolio. In
managing the Fund's portfolio securities, the Sub-Adviser will apply investment techniques and risk analyses in making
investment decisions for the Fund, but there can be no guarantee that these will produce the desired results.

SHAREHOLDER CONCENTRATION RISK — A large percentage of the Fund's shares currently are held by one or a small
number of shareholders. If such a shareholder sells a large number of Fund shares, the Fund may be required fo sell
portfolio securities, rather than transact inkind with authorized participants. The Fund may be required fo sell portfolio
securities af inopportune fimes or af a loss or depressed value, which could cause the value of your invesiment o decline.
Further, such sales of portfolio securities could materially increase Fund transaction costs, which would negatively impact
the Fund's performance and could cause adverse fax consequences for the remaining shareholders of the Fund.
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NEWW FUND RISK — Because the Fund is new, invesfors in the Fund bear the risk that the Fund may not be successful in
implementing ifs investment sirategy, may not employ a successful investment strategy, or may fail to atiract sufficient assets
under management to realize economies of scale, any of which could result in the Fund being liquidated at any time
without shareholder approval and at a time that may not be favorable for all shareholders. Such liquidation could have
negative fax consequences for shareholders and will cause shareholders fo incur expenses of liquidation.

9. Other:

At April 30, 2024, all shares issued by the Fund were in Creation Unit aggregations fo Authorized Participants through
primary market fransactions (e.g., fransactions directly with the Fund]. However, the individual shares that make up those
Creation Units are traded on the Exchange (e.g., secondary market transactions). Some of those individual shares have
been bought and sold by persons that are not Authorized Participants. Each Authorized Partficipant has entered into an
agreement with the Fund's Distributor.

10. Indemnifications:

In the normal course of business, the Fund enters into contracts that provide general indemnifications. The Fund's maximum
exposure under these arrangements is dependent on future claims that may be made against the Fund and, therefore,
cannot be estimated; however, based on experience, the risk of loss from such claims is considered remote.

11. Subsequent Events:

The Fund has evaluated the need for additional disclosures and/or adjustments resulting from subsequent events through
the date the financial statements were issued. Based on this evaluation, no additional disclosures and/or adjustments
were required fo the financial statements as of April 30, 2024.
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DISCLOSURE OF FUND EXPENSES

All exchange fraded funds ("ETFs") have operating expenses. As a shareholder of an ETF, your investment is affected by
these ongoing costs, which include (among others) costs for Fund management, administrative services, and shareholder
reports like this one. It is important for you fo understand the impact of these costs on your invesiment refurns.

Operating expenses such as these are deducted from the ETF's gross income and directly reduce your final investment
refurn. These expenses are expressed as a percenfage of the ETF's average net assefs; this percentage is known as the
ETF's expense rafio.

The following examples use the expense ratio and are infended to help you understand the ongoing costs (in dollars) of
investing in your Fund and to compare these costs with those of other ETFs. The examples are based on an investment of
$1,000 made at the beginning of the period shown and held for the entire period from December 6, 2023 to April 30,
2024.

The table on the next page illustrates your Fund's costs in two ways:

¢ Actual Fund Return. This secfion helps you to estimate the actual expenses dfter fee waivers that your Fund
incurred over the period. The “Expenses Paid During Period” column shows the actual dollar expense cost incurred by a
$1,000 investment in the Fund, and the “Ending Account Value” number is derived from deducting that expense cost from
the Fund's gross investment refurn.

You can use this information, together with the actual amount you invested in the Fund, to estimate the expenses you paid
over that period. Simply divide your ending starting account value by $1,000 to arrive at a ratio (for example, an
$8,600 account value divided by $1,000 = 8.6), then multiply that ratio by the number shown for your Fund under
"Expenses Paid During Period.”

o Hypothetical 5% Return. This section helps you compare your Fund's costs with those of other ETFs. It assumes
that the Fund had an annual 5% refurn before expenses during the period, but that the expense ratio (Column 3) for the
period is unchanged. This example is useful in making comparisons because the Securities and Exchange Commission
requires all ETFs to make this 5% calculation. You can assess your Fund’s comparative cost by comparing the hypothetical
result for your Fund in the “Expenses Paid During Period” column with those that appear in the same charts in the
shareholder reports for other ETFs.

Note: Because the refurn is set af 5% for comparison purposes — NOT your Fund'’s actual refurn — the account values
shown may not apply fo your specific investment.

Beginning Ending
Account Account Annualized Expenses
Value Value Expense Paid During
11/01/23 4/30/24 Ratios Period
Actual Fund Returnt $1,000.00 $1,145.30 0.54% $2.20%
Hypothetical 5% Return 1,000.00 1,022.18 0.54 2.72**

t The Fund commenced operations on December 6, 2023.

* Expenses are equal to the Fund’s annualized expense ratio multiplied by the average account value over the period, multiplied
by 145/366 (to reflect the commencement to period end).

** Expenses are equal to the Fund’s annualized expense ratio multiplied by the average account value over the period, multiplied

by 182/366 (to reflect the one-half year period shown).
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APPROVAL OF INVESTMENT ADVISORY AGREEMENT

Pursuant fo Section 15 of the Investment Company Act of 1940 (the 1940 Act’), the Fund's advisory agreement (the
"Agreement”] must be approved: (i) by a vofe of a majority of the shareholders of the Fund; and [ii) by the vote of a
majority of the members of the Board of Trustees (the “Board” or the "Trustees”) of The Advisors' Inner Circle Fund Il (the
"Trust”] who are not parties to the Agreement or “interested persons” of any party therefo, as defined in the 1940 Act (the
"Independent Trustees”), cast in person at a meeting called for the purpose of voting on such approval.

A Board meetfing was held on November 14-15, 2023 to decide whether to approve the Agreement for an initial
twoyear ferm. In preparation for the meetfing, the Trustees requested that the Adviser furnish information necessary to
evaluate the terms of the Agreement. The Trustees used this information, as well as other information that the Adviser and
other service providers of the Fund presented or submitted to the Board af the meeting, to help them decide whether to
approve the Agreement for an initial two-year term.

Specifically, the Board requested and received written materials from the Adviser and other service providers of the Fund
regarding: (i) the nature, extent and quality of the services to be provided by the Adviser; (i) the Adviser's investment
management personnel; [iii) the Adviser's operations and financial condition; (iv) the Adviser's brokerage practices
(including any soft dollar arrangements) and investment strategies; [v) the Fund’s proposed advisory fee to be paid to the
Adviser and the Fund’s overall fees and operafing expenses compared with a peer group of funds; (vi] the Adviser's
compliance program, including a description of material compliance matters and material compliance violations; (vii] the
Adviser's policies on and compliance procedures for personal securities transactions; |viii] the Adviser's investment
experience; (ix) the Adviser's rationale for introducing the Fund as well as the Fund's proposed obijective and strategy; and
[x) the Adviser's performance in managing similar accouns.

Representatives from the Adviser, along with other Fund service providers, presented addifional information and
participated in quesfion and answer sessions af the meeting fo help the Trustees evaluate the Adviser's services, fee and
other aspects of the Agreement. The Independent Trustees received advice from independent counsel and met in executive
session outside the presence of Fund management and the Adviser.

At the Board meeting, the Trustees, including all of the Independent Trustees, based on their evaluation of the information
provided by the Adviser and other service providers of the Fund, approved the Agreement. In considering the approval of
the Agreement, the Board considered various factors that they determined were relevant, including: (i) the nature, extent
and quality of the services to be provided by the Adviser; and [ii) the fees to be paid to the Adviser, as discussed in further
detail below.

Nature, Extent and Quality of Services to be Provided by the Adviser

In considering the nature, extent and quality of the services to be provided by the Adviser, the Board reviewed the
portfolio management services fo be provided by the Adviser to the Fund, including the quality and continuity of the
Adviser's porffolio management personnel, the resources of the Adviser, and the Adviser's compliance history and
compliance program. The Trustees reviewed the terms of the proposed Agreement. The Trustees also reviewed the
Adviser's proposed investment and risk management approaches for the Fund. The most recent investment adviser
registration form (“Form ADV”) for the Adviser was available to the Board, as was the response of the Adviser to a
detailed series of questions which included, among other things, information about the investment advisory services to be

provided by the Adviser to the Fund.

The Trustees also considered other services to be provided to the Fund by the Adviser such as selecting brokerdealers for
executing portfolio fransactions, monitoring adherence fo the Fund's invesiment restrictions, and moniforing compliance
with various Fund policies and procedures and with applicable securities laws and regulations. Based on the factors
above, as well as those discussed below, the Board concluded, within the context of its full deliberations, that the nature,
extent and quality of the services to be provided to the Fund by the Adviser would be satisfactory.
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Costs of Advisory Services

In considering the advisory fee payable by the Fund to the Adviser, the Trustees reviewed, among other things, a report of
the proposed advisory fee to be paid to the Adviser. The Trustees also reviewed reports prepared by the Fund's
administrator comparing the Fund’s net and gross expense rafios and advisory fees to those paid by a peer group of funds
as classified by lipper, an independent provider of investment company data. The Trustees reviewed pro forma fee and
expense information. The Board concluded, within the context of its full deliberations, that the advisory fee was reasonable
in light of the nature and quality of the services expected to be rendered by the Adviser.

Investment Performance, Profitability and Economies of Scale

Because the Fund was new and had not commenced operations, it did not yet have an investment performance record
and it was not possible to defermine the profitability that the Adviser might achieve with respect to the Fund or the extent to
which economies of scale would be realized by the Adviser as the assets of the Fund grow. Accordingly, the Trustees did
not make any conclusions regarding the Fund's investment performance, the Adviser's profitability, or the extent to which
economies of scale would be redlized by the Adviser as the assefs of the Fund grow, but will do so during future
considerations of the Agreement.

Approval of the Agreement

Based on the Board's deliberations and ifs evaluation of the information described above and other factors and
information it believed relevant in the exercise of its reasonable business judgment, the Board, including all of the
Independent Trustees, with the assistance of Fund counsel and Independent Trustees' counsel, unanimously concluded that
the terms of the Agreement, including the fees to be paid thereunder, were fair and reasonable and agreed to approve
the Agreement for an inifial term of two years. In its deliberations, the Board did not identify any absence of information as
material o its decision, or any particular factor (or conclusion with respect therefo) or single piece of information that was
allimportant, controlling or determinative of its decision, but considered all of the facfors together, and each Trustee may
have attributed different weights to the various factors (and conclusions with respect thereto) and information.
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SUPPLEMENTAL INFORMATION

NAV is the price per share at which a fund issues and redeems shares. It is calculated in accordance with the standard
formula for valuing fund shares. The “Market Price” of a fund generally is defermined using the midpoint between the
highest bid and the lowest offer on the stock exchange on which the shares of the fund are listed for trading, as of the time
that the fund’s NAV is calculated. A fund’s Market Price may be at, above or below its NAV. The NAV of a fund will
fluctuate with changes in the market value of the fund’s holdings. The NAV of a fund may also be impacted by the accrual
of deferred taxes. The Market Price of a fund will fluctuate in accordance with changes in its NAV, as well as market
supply and demand.

Premiums or discounts are the differences [expressed as a percentage) between the NAV and Market Price of a fund on a
given day, generally af the time NAV is calculated. A premium is the amount that a fund is frading above the reported
NAV, expressed as a percenfage of the NAV. A discount is the amount that a fund is trading below the reported NAV,
expressed as a percentage of the NAV.

Further  information  regarding  premiums  and  discounts is  available on the Fund's  website af
hitps: / /www.castleark-effs.com.
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