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The Fund files its complete schedule of investments with the Securities and Exchange
Commission (“SEC”) for the first and third quarters of each fiscal year as an exhibit
to its report on Form N-PORT (Form N-Q for filings prior to March 31, 2020). The
Fund’s Form N-Q and N-PORT are available on the SEC’s website at http://www.
sec.gov, and may be reviewed and copied at 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 to determine how to
vote proxies relating to portfolio securities, as well as information relating to how the
Fund voted proxies relating to portfolio securities during the most recent 12-month
period ended June 30, is available (i) without charge, upon request, by calling 1-800-
791-4226; and (ii) on the SEC’s website at http://www.sec.gov.



THE ADVISORS’ INNER CIRCLE FUND EDGEWOOD GROWTH FUND
March 31, 2023 (Unaudited)

Dear Shareholder,

The Fund’s performance was +25.71% (Institutional Shares) and +25.42% (Retail
Shares) for the six-months ended March 31, 2023. The performance of the S&P 500
Growth Index was +11.22% and the S&P 500 Index (TR) was +15.62% in the same
period. Looking at the trailing twelve-months ending March 31, 2023, the Fund’s
performance was -16.73% (Institutional Shares) and -17.09% (Retail Shares). In the
same trailing twelve-month period, the S&P 500 Growth Index was -15.33% and the
S&P 500 Index (TR) was -7.73%.

We are pleased to show an improvement in absolute and relative performance over
the last six months. There are several reasons for this. First, the portfolio companies
have reacted quite well to the higher interest rate environment and the concurrent
change in consumer behavior. Generally speaking, the companies are doing what
great companies should do—adapt, pivot and forge ahead. Second, we believe the
increase in interest rates is likely close to the endpoint. Finally, the companies are
delivering on our expectations of them. We are hopeful that this leads to a continuation
of the improved trends that we have seen so far in performance.

The top contributors to performance for the six-month period were NVIDIA Corp.,
ASML Holding N.V., Netflix Inc., Nike Inc., and Intuitive Surgical, Inc. NVIDIA has
benefitted from the large scale enterprise investment in accelerated computing &
artificial intelligence (AI). NVIDIA’s suite of silicon and software is mission critical
for any company trying to build and deploy Al at scale, and the company has seen
a renewed uptick in demand for hardware & software systems across a wide range
of industries. In addition to Al, we expect NVIDIA’s business to continue to benefit
from several secular growth drivers including gaming and autonomous driving.
ASMUDs position as the leading provider of lithography equipment to the world’s
chip makers has placed ASML at the epicenter of several growth tailwinds. ASML
has seen incredibly strong demand for its lithography machines, recently causing
demand to outpace supply. ASMDs largest customers (TSMC, Intel, and Samsung)
continue to invest in manufacturing capacity to support global megatrends like the
Internet of Things (IoT), energy transition, Al, and connected cars and factories.
We believe that ASML will see sustained growth in both revenue and margins as
the company continues to introduce innovative new lithography machines into the
market. Netflix is one of the world’s largest streaming platform with 230M subscribers
globally. After a challenging first half of 2022, the platform reinvigorated subscriber
growth in the back end of the year, surpassing investor expectations. We expect
Netflix to reaccelerate growth in revenue, operating profit, and free cash flow while
compounding competitive advantage as competitors lose billions of dollars annually
in their respective direct-to-consumer efforts. Nike is finally seeing its supply chain



THE ADVISORS’ INNER CIRCLE FUND EDGEWOOD GROWTH FUND
March 31, 2023 (Unaudited)

normalize post-COVID-19. Nike has dealt with factory shutdowns, elevated transit
times and challenging marketplace dynamics since the start of the pandemic. Despite
this, Nike has continued to introduce innovative new products to the market, which
combined with its digitally focused go-to market has resulted in strong market
share gains and a reacceleration in top line growth. We expect easing cost pressures
combined with Nike’s strong brand to drive meaningful revenue and earnings growth
into the future. Intuitive Surgical remains the leader in robotic surgery and recently
increased its 2023 full year procedure growth guidance. Surgeons around the world
continue to shift procedures to the Da Vinci robotic system as they see an opportunity
to drive better outcomes for patients, an easy user experience and a strong economic
value proposition for hospitals.

Edgewood’s top detractors from performance for the six-month period were Match
Group Inc., Amazon.com, Inc.*, American Tower Corp., Danaher Corp., and Eli
Lilly and Co*. Match’s business has been under pressure as Tinder’s growth has
decelerated. The company is in a period of rebuilding with new leadership both at
the company level and Tinder brand level. Amazon had a challenging end to 2022
as the digital commerce giant continued to face higher than expected inflationary
costs, particularly around its fulfillment and logistics network, while investors were
also spooked by macroeconomic concerns around weaker consumer discretionary
spending and a simultaneous pullback in enterprise spending for its AWS Cloud
division. As the company moves into 2023, it is hyper-focused on improving unit
economics and returning profitability to its retail division, which should boost
free cash flow and earnings power until Cloud workload migrations more broadly
reaccelerate. American Tower has been under pressure due to a few factors. Higher
interest rates have dampened earnings growth for the company as 20% of AMT’s
debt is floating rate. In addition, one of AMT’s largest customers, Vodafone India,
has struggled to pay in full leading to the recognition of revenue loss reserves.
We believe these challenges are shorter term in nature, and have been pleased
to see the underlying business perform well. We are optimistic that the business
could improve meaningfully as the customer churn related to Sprint rolls off and
inflationary pressures abate. Danaher stock has underperformed in the recent period
as the company laps robust tailwinds from the COVID-19 pandemic in both the
diagnostics testing business and the bioprocessing business. We remain confident in
the longer term growth trajectory for both businesses. Eli Lilly came under pressure
in early 2023 as it faced supply shortages in its largest drug, Trulicity. The broader
pharmaceuticals space has also been a source of funds as investors rotate back into
higher growth stocks.

We have used the recent period of underperformance to reset the portfolio with a
number of what we believe are cutting edge companies that should be economic
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and market share leaders going forward. This ought to bode well for the portfolio
performance, along with the many other excellent companies already held.

Thank you for your trust in us, and we look forward to reporting back in the future.
Sincerely,

Edgewood Management LLC

*Contributors and detractors calculated by Refinitiv for the six-month period ending
March 31, 2023. The large cap growth portfolio initiated a position in Eli Lilly and
Co. (LLY) in January 2023 and sold out of its position in Amazon.com Inc. in January
2023.

This material represents the manager’s assessment of the porifolio and market environ-
ment at a specific point in time and should not be relied upon by the reader as research
or investment advice. Holdings are subject to change. Current and future holdings are

subject to risk.

Mutual fund investing involves risk, including loss of principal. The Edgewood Growth
Fund is a non-diversified fund. There can be no assurance that the Fund will achieve
its stated objectives.
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Definition of Comparative Indices

The S&P 500 Growth Index is a market capitalization weighted index consisting of
those stocks within the S&P 500 Index that exhibit strong growth characteristics.

The S&P 500 Index consists of 500 stocks chosen for market size, liquidity, and
industry group representation. It is a market-value weighted index (stock price times
number of shares outstanding), with each stock’s weight in the Index proportionate to
its market value. The “S&P 5007 is one of the most widely used benchmarks of U.S.

equity performance.

Performance Through March 31, 2023

Ticker  Three One Five Ten Since
Fund Months Year  Years* Years* Inception*
Edgewood Growth Fund, EGFIX 15.14% (16.73)% 9.24%  13.89% 10.68%

Institutional Shares
Edgewood Growth Fund, EGFFX 14.98% (17.09)% 8.79%  13.49% 10.31%
Retail Shares

*Annualized

The performance data quoted represents past performance. Past performance does not
guarantee future results. The investment return and principal value of an investment
will fluctuate so that shares, when redeemed, may be worth more or less than their
original cost and current performance may be higher or lower than the performance
quoted. For performance current to the most recent month end, please call
800-791-4226. Expense ratios are: Institutional class 1.00% (net); 1.03% (gross);
Retail class 1.40% (net); 1.43% (gross) as of the prospectus dated January 27,
2023. The Adviser has contractually agreed to reduce fees and reimburse
expenses to the extent necessary to keep the Institutional Shares’ total annual
operating expenses (excluding interest, taxes, brokerage commissions, acquired fund
fees and expenses, and extraordinary expenses) from exceeding an amount equal to
the management fees payable to the Adviser through January 31, 2024. The Adviser
has contractually agreed to reduce fees and reimburse expenses to the extent
necessary to keep the Retail Shares’ total annual operating expenses (excluding
interest, taxes, brokerage commissions, acquired fund fees and expenses, and
extraordinary expenses) to an amount equal to the sum of the management fees,
and, to the extent incurred, distribution (12b-1) fees and shareholder servicing fees,
until January 31, 2024. The Inception date of the Fund is February 28, 2006.



SECTOR WEIGHTINGST:

I 30.0% Information Technology
I 15.0% Health Care

I 13 9% Consumer Discretionary

I ©.29% Short-Term Investment

_ 7.8% Financials

I 6.9% Communication Services

I 6.3% Business Services
Il 4.5% Consumer Staples
Bl 3.4% Real Estate

T Percentages are based on total investments.

SCHEDULE OF INVESTMENTS
COMMON STOCKtt — 97.6%

Shares Value
BUSINESS SERVICES — 6.8%
Visa Inc., CLA (A) covovieieeeeeeeeeeeeeeeeeeeeee e 4,982,033 $ 1,123,249,160
COMMUNICATION SERVICES — 7.4%
Match Group Inc.® ......cociiiiiiiiiiiiieiicececee e 8,430,955 323,664,363
Netfix TNe. ..o 2,612,084 902,422,780
1,226,087,143
CONSUMER DISCRETIONARY — 14.9%
Airbnb, CLA® e 3,084,255 383,681,322
Chipotle Mexican Grill Inc., C1 A* ... 465,875 795,849,604
Lululemon Athletica Inc.* . 1,562,148 568,918,680
Nike Inc., C1 B 5,878,681 720,961,438
2,469,411,044
CONSUMER STAPLES — 4.9%
The Estée Lauder Companies Inc., CLA ......ccocceeviiiiniiinniinnnen. 3,289,466 810,721,790
FINANCIALS — 8.4%
Blackstone Inc. (A) 8,124,482 713,654,499

The accompanying notes are an integral part of the financial statements.
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COMMON STOCKf{ — continued

FINANCIALS — continued

S&P Global INC. ..vvvveeeeeiiiieeeeiiee e

HEALTH CARE — 19.3%

Align Technology Inc.* . ...,
Danaher Corp (A) ..oooouiiiiiiiiiiiiiiiiiiieceeeceeee e

Eli Lilly & Co. ....

Illumina Inc.* ...

Intuitive Surgical Inc.® ...

INFORMATION TECHNOLOGY — 32.2%

Adobe INC.* .ooiiiiiiiiieecee e
ASML Holding NV ..ottt

Intuit Inc. ...t
Microsoft Corp .
NVIDIA Corp .....

ServiceNow Inc.™ ...

REAL ESTATE — 3.7%

American Tower Corp, CLA § ...

TOTAL COMMON STOCK

(Cost $10,171,512,063) <..voovvereeeeeseeereeeesreeneees

SHORT-TERM INVESTMENTS — 9.9%

Shares Value

1966428 §  677.965.382

Fidelity Institutional Money Market Funds - Government Portfolio,

Cl 1, 4.720% (B)

1,391,619,881

.............. 1,765,633 589,968,611
.............. 2,939,058 740,760,178
1,109,272 380,946,190

2,828,521 657,772,559

.............. 3,238,684 827,386,601
3,196,834,139

.............. 2,047,370 788,994,977
.............. 1,267,856 863,042,258
1,949,370 869,087,627

2,847,739 821,003,153

4,220,849 1,172,425,227

.............. 1,777,172 825,887,372
5,340,440,614

.............. 2,982,157 609,373,961
.............. 16,167,737,732
360,010,832 360,010,833

The accompanying notes are an integral part of the financial statements.
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SHORT-TERM INVESTMENTS — continued
Shares Value

Mount Vernon Liquid Assets Portfolio, LLC, 4.930% (B)(C) 1,277,872,313  § 1,277,872,313
TOTAL Short-Term Investments

(Cost $1,637,883,146) ..c.veeueeeeeieiirieeieeiieieiee et 1,637,883,146

TOTAL INVESTMENTS — 107.5%
(Cost $11,809,395,200) .......ccueuemeeeeeienirieeerieeieieneeeeeeieeeeeienens $ 17,805,620,878

Percentages are based on Net Assets of $16,565,244,401.

Non-income producing security.

71 More narrow industries are utilized for compliance purposes, whereas broad sectors
are uttlized for reporting purposes.

*  Real Estate Investment Trust (REIT)

(A) This security or a partial position of this security is on loan at March 31, 2023. The
total market value of securities on loan at March 31, 2023 was $1,270,802,357.

(B) The rate reported is the 7-day effective yield as of March 31, 2023.

(C) This security was purchased with cash collateral held from securities on loan (see

Note 10).

*k

Cl— Class

As of March 31, 2023, all of the Fund’s investments in securities were considered Level

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 in 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 $11,809,395,200) ......coviiriieeiiieeiiiiieeiieaannns $ 17,805,620,878*
Receivable for Investment Securities Sold ..........ooooviiiiiiiiiiiiiiiiii e, 69,814,099
Receivable for Capital Shares Sold.................ooooiii 18,458,309
Dividends Receivable ....... ... .o i 4,487,957
Prepaid EXpenses .........eeinuieii i 96,696
Total ASSELS . vvvuieerneeeneeeneeeaeeeeneeoneeoneeosneeaseesnsesnsesaneanns 17,898,477,939
Liabilities:
Payable upon Return of Securities Loaned .................coiiiiiiiiiiiiiiin, 1,277,872,313
Due t0 CUSTOdIan .. ...t e 23,361,221
Payable for Capital Shares Redeemed................ccooiiiiiiiiiiiiii . 23,082,035
Payable due to Adviser 6,302,125
Payable due to Shareholder Servicing Agent (Retail Shares)......................... 670,791
Distribution Fees Payable (Retail Shares)................oooooiiiiiiiiia, 332,349
Payable due to Administrator..................ooi 184,179
Payable due to Trustees ..........ooiiiiiiiiii i 10,944
2,340
915,241

1,333,233,538
$ 16,565,244,401

Net Assets Consist of:

Paid-in Capital ..o $ 11,268,048.879
Total Distributable Earnings........... ... 5,297,195,522

$ 16,565,244,401

Net Asset Value, Offering and Redemption Price Per Share-
Institutional Shares ($16,172,957,558 + 448,802,299 shares).......... $ 36.04

Net Asset Value, Offering and Redemption Price Per Share-
Retail Shares ($392,286,843 + 11,750,509 shares) .........ccccoeuenn.. $ 33.38

* Includes Market Value of Securities on Loan of $1,270,802,357.

The accompanying notes are an integral part of the financial statements.
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STATEMENT OF OPERATIONS

Investment Income

Dividend INCOME. . ... v vttt $ 71,370,311
Income from Securities Lending ........ ..o 573,252
Less: Foreign Taxes Withheld......... ..., (578.766)
Total Investment Income ......cooviiiiiiiiiiiiiiiiiiiiiiiiiiiiieiennes 71,364,797
Expenses

Investment Advisory Fees ......oooiiiiiiiiiii 80,198,210
Administration Fees ..ot s 1,094,951
Distribution Fees (Retail Shares) ... 476,299
Shareholder Servicing Fees (Retail Shares)...............o.ooo. 285,781
Trustees' Fees. ..o e e 17,022
Chief Compliance Officer Fees 3,632
Printing Fees. ... 565,028
Transfer Agent Fees..........oooiiiiiiiiiiiiiiii, 437,549
Custodian Fees ... ..uuuiiiie e e 161,626
Registration Fees ......oooi e 88,186
Professional Fees ........oiiuniii e 34,832
Insurance and Other Expenses ...........ccooiiiiiiiiiiiiiiiiiiiiiii e, 70,388
Total EXPenses ...oovvuetiiiieeiiiieeiiiieienieeeiseecessneeennecennnees 83.433,504

Less:

Waiver of Investment Advisory Fees*.............oo i 2,551,887

Net EXPenSes «.uvuuineneintneieintneiereeneeneneeesncsesnsacaeensnennns 80,881.617
Net Investment Loss .. ..ovueineiieiiiiineeieeinteneonersesencsneoneennss (9,516,820)
Net Realized Gain on Investments......oovvieeeiiiiiiiiiiiiinnneeeenns 955,049,112
Net Change in Unrealized Appreciation (Depreciation) on Investments. . .. 2,732,165,374
Net Realized and Unrealized Gain on Investments ............cccouveennn. 3,687,214.,4386
Net Increase in Net Assets Resulting from Operations.................... $ 3.677,697,666

# See Note 5 in Notes to Financial Statements.

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

Six Months Ended

March 31, 2023 Year Ended
(Unaudited) September 30, 2022
Operations:
Net Investment Loss. .....oooueeiiiiiiiiiiiiiiiiieenan. $ (9,516,820) $ (122,721,233)
Net Realized Gain on Investments......................... 955,049,112 1,256,640,866
Net Change in Unrealized Appreciation (Depreciation) on
Investments .............. 2,732,165,374 (15,180,427,918)
Net Increase (Decrease) in Net Assets Resulting from
Operations . ..o.oeeeeeiiiiieeeeeeennnneeeeeennns 3,677,697,666 (14,046,508,285)
Distributions
Institutional Shares. ........oooveeieeieiiiiiiiiininnns (1,982,733,860) (1,772,781,896)
Retail Shares ..........o.oueuiuiiiiiiiiiiiaiiene. (51,282,071) (56,757.914)
Total Distributions .. .....cooviiiiiiiiiiinnennnn. (2,034,015,931) (1,829,539,810)
Capital Share Transactions:"
Institutional Shares
ISSUEd . e 1,808,665,116 7,307,056,909
Reinvestment of Distributions .......................... 1,558,591.,245 1.615,352,031
Redeemed (4,384,391,154) (9,414,344.,671)
Net Institutional Shares Transactions .............. (1,017,134,793) (491,935,731)
Retail Shares
Issued....ooooveiiiiiiiii 70,754,272 232,137,243
Reinvestment of Distributions .......................... 36,077,780 46,507,999
Redeemed. ........o.oeveiiiiiiiiiii s (129,916,449) (404,774,101)
Net Retail Shares Transactions...........coovvea.. (23,084,397) (126,128,859)
Net Decrease in Net Assets from Share Transactions (1,040,219,190) (618,064,590)
Total Increase (Decrease) in Net Assets............ 603,462,545 (16,494,112,685)
Net ASSelS: vuvveeeninnnneeeeennssneeeessnnnnnneeens
Beginning of Period 15,961,781,856 32,455,894,541
End of Period $ 16,565,244,401 $ 15,961,781,856

(1)  For share transactions, see Note 6 in the Notes to Financial Statements.

The accompanying notes are an integral part of the financial statements.
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EDGEWOOD GROWTH FUND

FINANCIAL HIGHLIGHTS
Selected Per Share Data & Ratios
For a Share Outstanding Throughout Each Period or Year
Institutional Shares
Six Months Year Period Year Year Year
Ended Ended Ended Ended Ended Ended
March 31, 2023 September 30, September 30, October 31, October 31, October 31,
(U dited) 2022 2021" 2020 2019 2018
Net Asset Value, Beginning of
Period. .. L .. 33.04  § 6257 $ 4833 § 36.09  § 3256 § 29.35
Income (Loss) from Operations:
Net Investment Income
(Loss)". o (0.02) (0.23) 0.27) (0.17) (0.10) (0.11)
Net Realized and
Unrealized Gain (Loss). 777 (25.81) 17.51 12.52 5.00 3.70
Total from Operations . ....... 7.75 (26.04) 17.24 12.35 4.96 3.59
Dividends and Distributions:
Net Realized Gain........ (4.75) (3.49) (3.00) 0.11) (1.43) (0.38)
Total Dividends and
Distributions............. (4.75) (3.49) (3.00) (0.11) (1.43) (0.38)
Net Asset Value, End of Period _$ 3604 $ 33.04  § 6257 § 4833 % 36.09 $ 32.56
Total Returnf........... 25.711% (44.13%) 36.99% 34.30% 16.43% 12.37%
Ratios and Supplemental
Data
Net Assets, End of Period
(Thousands) ............. $ 16,172958 $ 15,581,513 $ 31,517,529 § 23,508,881 § 15,393,594 $ 12,789,768
Ratio of Expenses to Average
Net Assets............... 1.00%* 1.00% 1.00%* 1.00% 1.00% 1.00%
Ratio of Expenses to Average
Net Assets (Excluding
Waivers and Fees Paid
Indirectly). .. 1.03%* 1.03% 1.04%* 1.04% 1.05% 1.06%
Ratio of Net Investment Loss to
Average Net Assets...... 0.11)%* (0.46)% 0.51)%* 0.41)% 0.30)% 0.32)%
Portfolio Turnover Rate ...... 139+ 32% 1490 24% 25% 19%

(1

ok

For the period November 1, 2020 to September 30, 2021. Effective February 24, 2021, the Edgewood
Growth Fund changed its fiscal year end to September 30.
Return is for the period indicated and has not been annualized. Total return would have been lower had
certain expenses not been waived and assumed by the Adviser during the period. Returns shown do not
reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of

Fund shares.

Calculated using average shares.
Annualized

Not Annualized

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 Outstanding Throughout Each Period or Year
Retail Shares
Six Months Year Period Year Year Year
Ended Ended Ended Ended Ended Ended
March 31, 2023 September 30,  September 30, October 31, October 31, October 31,
(U dited) 2022 2021" 2020 2019 2018
Net Asset Value, Beginning of
Period. .. L R ) 3099 § 59.13  § 4598  § 3448  § 3130 § 28.33
Income (Loss) from Operations:
Net Investment Income
(Loss)". o (0.08) (0.40) (0.45) (0.32) (0.22) (0.23)
Net Realized and
Unrealized Gain (Loss). 7.22 (24.25) 16.60 11.93 4.83 3.58
Total from Operations.......... 7.14 (24.65) 16.15 11.61 4.61 3.35
Dividends and Distributions:
Net Realized Gain........ (4.75) (3.49) (3.00) (0.11) (1.43) (0.38)
Total Dividends and
Distributions............. (4.75) (3.49) (3.00) 0.11) (1.43) (0.38)
Net Asset Value, End of Period  § 3338 % 3099 $ 59.13  § 4598  § 3448 % 31.30
Total Returnf........... 25.42% (44.36%) 36.48% 33.75% 15.96% 11.97%
Ratios and Supplemental
Data
Net Assets, End of Period
(Thousands) ............. $ 392,287 $ 380,269 $ 938,366 $ 597,046 $ 410,371 $ 429,537
Ratio of Expenses to Average
Net Assets............... 1.40%* 1.40% 1.40%* 1.40% 1.40% 1.40%
Ratio of Expenses to Average
Net Assets (Excluding
Waivers and Fees Paid
Indirectly)............... 1.43%* 1.43% 1.44%* 1.44% 1.45% 1.46%
Ratio of Net Investment Loss to
Average Net Assets....... 0.51)%* 0.87)% 0.91)%* (0.80)% (0.68)% 0.73)%
Portfolio Turnover Rate ...... 13%** 32% 1490** 24% 25% 19%

A

For the period November 1, 2020 to September 30, 2021. Effective February 24, 2021, the Edgewood

Growth Fund changed its fiscal year end to September 30.

Return is for the period indicated and has not been annualized. Total return would have been lower had

certain expenses not been waived and assumed by the Adviser during the period. Returns shown do not
reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of

Fund shares.
&

=

Annualized
Not Annualized

e

Calculated using average shares.

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

1. Organization:

The Advisors’ Inner Circle Fund (the “Trust”) is organized as a Massachusetts
business trust under an Amended and Restated Agreement and Declaration of Trust
dated February 18, 1997. The Trust is registered under the Investment Company
Act of 1940, as amended, as an open-end management investment company with 28
funds. The financial statements herein are those of the Edgewood Growth Fund (the
“Fund”) which offers two classes of shares: Institutional Shares and Retail Shares.
The Fund is non-diversified and its investment objective is to provide long-term
growth of capital. The financial statements of the remaining funds of the Trust are
presented separately. The assets of each fund of the Trust are segregated, and a
shareholder’s interest is limited to the fund of the Trust in which shares are held.

2. Significant Accounting Policies:

The following are significant accounting policies, which are consistently followed in
the preparation of the financial statements of the Fund. The Fund is an investment
company that applies the accounting and reporting guidance issued in Topic 946 by
the U.S. Financial Accounting Standards Board (“FASB”).

Use of Estimates — The preparation of financial statements in conformity
with U.S. generally accepted accounting principles (“U.S. GAAP”) requires
management to make estimates and assumptions that affect the fair value of
assets, the reported amount 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 net 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 securities exchange, market or
automated quotation system for which quotations are readily available (except for
securities traded on NASDAQ), including securities traded over the counter, are
valued at the last quoted sale price on an exchange or market (foreign or domestic)
on which they are traded on the valuation date (or at approximately 4:00 pm ET
if a security’s primary exchange is normally open at that time), or, if there is no
such reported sale, at the most recent quoted bid price. For securities traded on
NASDAQ, the NASDAQ Official Closing Price will be used. If available, debt
securities are priced based upon valuations provided by independent, third-
party pricing agents. Such values generally reflect the last reported sales price
if the security is actively traded. The third-party pricing agents may also value
debt securities at an evaluated bid price by employing methodologies that utilize
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actual market transactions, broker-supplied valuations, or other methodologies
designed to identify the market value for such securities. Such methodologies
generally consider such factors as security prices, yields, maturities, call
features, ratings and developments relating to specific securities in arriving at
valuations. On the first day a new debt security purchase is recorded, if a price
is not available on the automated pricing feeds from our primary and secondary
pricing vendors nor is it available from an independent broker, the security
may be valued at its purchase price. Each day thereafter, the debt security will
be valued according to the Fund’s Fair Value Procedures until an independent
source can be secured.

All'investment companies held in the Fund’s portfolio are valued at the published
net asset value.

Securities for which market prices are not “readily available” are required to be
fair valued under the 1940 Act.

In December 2020, the SEC adopted Rule 2a-5 under the 1940 Act, establishing
requirements to determine fair value in good faith for purposes of the 1940 Act.
The rule permits fund boards to designate a fund's investment adviser to perform
fair-value determinations, subject to board oversight and certain other conditions.
The rule also defines when market quotations are "readily available" for purposes
of the 1940 Act and requires a fund to fair value a portfolio investment when a
market quotation is not readily available. The SEC also adopted new Rule 31a-
4 under the 1940 Act, which sets forth recordkeeping requirements associated
with fair-value determinations. The compliance date for Rule 2a-5 and Rule
31a-4 was September 8, 2022.

Effective September 8, 2022, and pursuant to the requirements of Rule 2a-5, the
Trust's Board of Trustees (the “Board”) designated the Adviser as the Board’s
valuation designee to perform fair-value determinations for the Fund through
a Fair Value Committee (the “Committee”) established by the Adviser and
approved new Adviser Fair Value Procedures for the Fund. Prior to September
8, 2022, fair-value determinations were performed in accordance with the Trust’s
Fair Value Procedures established by the Fund’s Board of Trustees and were
implemented through a Fair Value Committee designated by the Board.

Some of the more common reasons that may necessitate that a security be
valued using Fair Value Procedures include: the security's trading has been
halted or suspended; the security has been de-listed from a national exchange;
the security's primary trading 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
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able or willing to provide a price; or trading of the security is subject to local
government-imposed restrictions. When 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 to the Committee.
As of March 31, 2023, there were no securities valued in accordance with the
Fair Value Procedures.

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 prioritizes the inputs to valuation techniques used to measure the
fair value. The objective of a fair value measurement is to determine the price
that would be received to sell an asset or paid to transfer a liability in an orderly
transaction 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 assets or liabilities (Level 1) and the
lowest priority to unobservable inputs (Level 3). The three levels of the fair value
hierarchy are described below:

e 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 rates, prepayment speed, credit risk, referenced
indices, quoted prices in inactive markets, adjusted quoted prices in active
markets, etc.); and

e Level 3 — Prices, inputs or proprietary modeling techniques which are both
significant to the fair value measurement and unobservable (supported by
little 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.

Security Transactions and Investment Income — Securily transactions are
accounted for on trade date for financial reporting purposes. Costs used in
determining realized gains and losses on the sale of investment securities are
based on the specific identification method. Dividend income is recorded on the
ex-dividend date. Interest income is recognized on the accrual basis.
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Investments in REITs — With respect to the Fund, dividend income 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. Distributions received in excess of this
estimated amount are recorded as a reduction of the cost of investments or
reclassified to capital gains. The actual amounts of income, return of capital,
and capital gains are only determined by each REIT after its fiscal year-end, and
may differ from the estimated amounts.

Repurchase Agreements — The Fund may invest in tri-party repurchase
agreements. Securities held as collateral for tri-party repurchase agreements are
maintained in a segregated account by the broker’s custodian bank. Provisions
of the repurchase agreements require that the market value of the collateral,
including accrued interest thereon, is sufficient in the event of default of the
counterparty. Such collateral will be cash, debt securities issued or guaranteed
by the U.S. Government, securities that at the time of the repurchase agreement
is entered into are rated in the highest category by a nationally recognized
statistical rating organization (“NRSRO”) or unrated securities that are of
comparable quality to securities that are rated in the highest category by an
NRSRO, as determined by the Adviser. If the counterparty defaults and the
value of the collateral declines or if the counterparty enters into an insolvency
proceeding, realization and/or retention of the collateral by the Fund may be
delayed or limited. As of March 31, 2023, the Fund did not have any open
repurchase agreements.

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

The Fund evaluates tax positions taken or expected to be taken in the course of
preparing the Fund’s tax returns to determine whether it is “more-likely-than-
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 to meet the more-likely-than-not threshold are recorded
as a tax benefit or expense in the current year. The Fund did not record any tax
provision in the current period. However, management’s conclusions regarding
tax positions taken may be subject to review and adjustment at a later date based
on factors including, but not limited to, examination by tax authorities (i.e., the
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last 3 open tax year ends, as applicable), on-going analysis of and changes to tax
laws, regulations and interpretations thereof.

As of and during the six months ended March 31, 2023, the Fund did not have
a liability for any interest or penalties related to unrecognized tax benefits.
The Fund recognizes interest and penalties, if any, related to unrecognized tax
benefits as income tax expense in the Statement of Operations. During the six
months ended March 31, 2023, the Fund did not incur any interest or penalties.

Expenses — Expenses that are directly related to the Fund are charged to the
Fund. Other operating expenses of the Trust are prorated to the funds based on
the number of funds and/or relative daily net assets.

Classes — Class specific expenses are borne by that class of shares. Income,
realized and unrealized gains/losses, and non-class specific expenses are
allocated to the respective class on the basis of relative daily net assets.

Dividends and Distributions to Shareholders — Dividends from net investment
income and distributions from net realized capital gains, if any, are declared and
paid annually by the Fund.

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 SEI Investments
Company, and/or SEI Investments Distribution Co. (the “Distributor”). Such officers
are paid no fees by the Trust, other than the Chief Compliance Officer (“CCO”) as
described below, for serving as officers of the Trust.

A portion of the services provided by the CCO and his staff, whom are employees
of the Administrator, 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, Shareholder Servicing, Transfer Agent
and Custodian Agreements:

The Fund and the Administrator are parties to an Administration Agreement under
which the Administrator provides administrative services to the Fund. For these
services, the Administrator is paid an asset-based fee, which will vary depending
on the number of share classes and the average daily net assets of the Fund. For the
six months ended March 31, 2023, the Fund incurred $1,094.,951 for these services.
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The Fund has adopted the Distribution Plan (the “Plan”) for the Retail Shares.
Under the Plan, the Distributor, or third parties that enter into agreements with the
Distributor, may receive up to 0.25% of the Fund’s average daily net assets attributable
to Retail Shares as compensation for distribution services. The Distributor will not
receive any compensation for the distribution of Institutional Shares of the Fund.

The Fund has entered into shareholder servicing agreements with third-party service
providers pursuant to which the service providers provide certain shareholder
services to Fund shareholders (the “Service Plan”) for the Retail Shares. Under the
Service Plan, the Fund may pay service providers a fee at a rate of up to 0.25%
annually of the average daily net assets attributable to Retail Shares, subject to
the arrangement for provision of shareholder and administrative services. For the
six months ended March 31, 2023, the Fund’s Retail Shares incurred $285,781 of

shareholder servicing fees, an effective rate of 0.15%.

DST Systems, Inc. serves as the transfer agent and dividend disbursing agent for the
Fund under a transfer agency agreement with the Trust. For the six months ended
March 31, 2023, the Fund did not earn any cash management credits.

U.S. Bank, N.A. 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.

5. Investment Advisory Agreement:

Under the terms of an investment advisory agreement, Edgewood Management
LLC (the “Adviser”) provides investment advisory services to the Fund at a fee,
which is calculated daily and paid twice per month at an annual rate of 1.00% of
the Fund’s average daily net assets. The Adviser has contractually agreed to waive
fees and reimburse expenses to the extent necessary to keep the Institutional Shares’
total annual operating expenses (excluding interest, taxes, brokerage commissions,
acquired fund fees and expenses, and extraordinary expenses) from exceeding an
amount equal to the management fees payable to the Adviser through January 31,
2024. The Adviser has contractually agreed to waive fees and reimburse expenses
to the extent necessary to keep the Retail Shares’ total annual operating expenses
(excluding interest, taxes, brokerage commissions, acquired fund fees and expenses,
and extraordinary expenses) to an amount equal to the sum of the management fees,
and, to the extent incurred, distribution (12b-1) fees and shareholder servicing
fees, until January 31, 2024. Refer to “Waiver of Investment Advisory Fees” on
the Statement of Operations for fees waived for the six months ended March 31,
2023. In addition, the Adviser may receive from the Fund the difference between the
Total Annual Fund Operating Expenses (not including excluded expenses) and the
contractual expense limit to recoup all or a portion of its prior fee waivers or expense
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reimbursements made during the three-year period preceding the recoupment if at
any point Total Annual Fund Operating Expenses (not including excluded expenses)
are below the contractual expense limit (i) at the time of the fee waiver and/or expense
reimbursement and (ii) at the time of the recoupment.

For the six months ended March 31, 2023, the Adviser waived fees for the Fund in
the amount of $2,551,887. The amounts subject to recapture which expire in 2023,
2024 and 2025 are $8,463,824, $10,628,581, and $8,824,437, respectively.

6. Share Transactions:

Six Months
March 31, 2023 Year Ended
(Unaudited) September 30, 2022
Share Transactions:
Institutional Shares
Issued. .. ........ 53,386,930 151,207,292
Reinvested . ...... 50,083,266 26,886,685
Redeemed. . .. . ... (126,279,559) (210,181,207)
Net Institutional
Shares Transactions . (22,809,363) (32,087,230)
Six Months
March 31, 2023 Year Ended
(Unaudited) September 30, 2022
Share Transactions:
Retail Shares
Issued. ... ....... 2,217,871 4,834,970
Reinvested . ...... 1,250,096 822,714
Redeemed. . ... ... (3,989,346) (9,254,570)
Net Retail Shares
Transactions . ..... (521,379) (3,596,886)
Total Net Decrease in
Share Transactions. . _____ (23.330.742) (35.684.116)

7. Investment Transactions:

For the six months ended March 31,2023, the Fund made purchases of $2,017,064.,305
and sales of $5,135,345,129 of investment securities other than long-term U.S.
Government and short-term securities. The Fund had no purchases or sales of long-
term U.S. Government securities.
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8. Federal Tax Information:

The amount and character of income and capital gain distributions to be paid, if
any, are determined in accordance with Federal income tax regulations, which may
differ from U.S. GAAP. As a result, net investment income (loss) and net realized
gain (loss) on investment transactions for a reporting period may differ significantly
from distributions during such period. These book/tax differences may be temporary
or permanent. The permanent differences primarily consist of reclassification of long
term capital gain distribution on REITs and net operating loss offset against short-
term capital gains. The permanent difference that is credited or charged to Paid-in
Capital and Distributable Earnings as of September 30, 2022 is primarily related to
deemed distributions due to shareholder redemptions that have been reclassified to
(from) the following accounts:

Distributable Earnings
Paid-in Capital (Loss)
$376,304,731 $(376,304,731)

The tax character of dividends and distributions declared during the fiscal years
ended September 30, 2021 and September 30, 2022 were as follows:

Ordinary Long-Term

Income Capital Gain Total
2022 $ 117,433,421 1,712,106,389  $ 1,829,539,810
2021 $232,876,098  $1,272,977,454 $1,505,853,552

As of September 30, 2022, the components of Distributable Earnings on a tax basis
were as follows:

Undistributed Long-Term Capital Gain $ 2,034.,003,072
Late-Year Loss Deferral (86,781,072)
Post October Loss (1,333,168,395)
Other Temporary Differences 5
Unrealized Appreciation 3,039,460,677
Total Net Distributable Earnings $ 3,653,513,787

Qualified late year ordinary Loss Deferral (including specified gain/loss items)
represent losses realized from January 1, 2022 through September 30, 2022, that in
accordance with federal income tax regulations, the Fund has elected to defer and
treat as having arisen in the following fiscal year.

Post-October losses represent losses realized on investments and foreign currency
transactions from November 1, 2021, through September 30, 2022, that, in accordance
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with U.S. Federal income tax regulations, the Funds have elected to defer and treat as
having arisen in the following fiscal year.

The Federal tax cost and aggregate gross unrealized appreciation and depreciation on
investments held by the Fund at March 31, 2023 were as follows:

Aggregate Gross Aggregate Gross
Federal Unrealized Unrealized Net Unrealized
Tax Cost Appreciation Depreciation Appreciation
$11,809,395,209 $6,804,100,263 $(807,874,594) $5,996,225,669

Tax cost on investment is different than book cost because of wash sale adjustments.
9. Concentration/Risks:

The Fund’s investment strategy often results in a core group of stocks of companies
that it believes hold the most growth potential. As a result, poor performance or
adverse economic events affecting one or more of these companies could have a
greater impact on the Fund than it would on another mutual fund with a broader range
of investments.

Equity Risk — Since it purchases equity securities, the Fund is subject to the risk that
stock prices will fall over short or extended periods of time. Historically, the equity
markets have moved in cycles, and the value of the Fund’s equity securities may
fluctuate drastically from day-to-day. Individual companies may report poor results
or be negatively affected by industry and/or economic trends and developments.
The prices of securities issued by such companies may suffer a decline in response.
These factors contribute to price volatility, which is the principal risk of investing in

the Fund.

Non-Diversification Risk — The Fund is non-diversified and its investment strategy
often results in a core group of stocks of companies that it believes hold the most
growth potential. As a result, poor performance or adverse economic events affecting
one or more of these companies could have a greater impact on the Fund than it
would on another mutual fund with a broader range of investments.

Small- and Medium-Capitalization Company Risk — To the extent that the Fund
invests in small- and medium-capitalization companies, the Fund may be subject
to additional risk. The small- and medium-capitalization companies in which the
Fund may invest may be more vulnerable to adverse business or economic events
than larger, more established companies. In particular, investments in these small
and mid-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, small and
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mid-cap stocks may be more volatile than those of larger companies. These securities
may be traded over-the-counter or listed on an exchange.

Foreign Company Risk — When the Fund invests in foreign securities, it will be
subject to risks not typically associated with domestic securities. Although American
Depositary Receipts (“ADRs”) are an alternative to directly purchasing the underlying
foreign securities in their national markets and currencies, they are also subject to
many of the risks associated with investing directly in foreign securities. Foreign
investments can be riskier and more volatile than investments in the United States.
Adverse political and economic developments or changes in the value of foreign
currency can make it difficult for the Fund to sell its securities and could reduce
the value of your shares. Securities of foreign companies may not be registered with
the SEC and foreign companies are generally not subject to the regulatory controls
imposed on U.S. issuers and, as a consequence, there is generally less publically
available information about foreign securities than is available about domestic
securities. Income from foreign securities owned by the Fund may be reduced by
a withholding tax at the source, which tax would reduce income received from the
securities comprising the portfolio. Foreign securities may also be more difficult to
value than securities of U.S. issuers.

Investment Style Risk — The Fund pursues a “growth style” of investing, meaning
that the Fund invests in equity securities of companies that the Adviser believes will
have above-average rates of earnings growth and which, therefore, may experience
above-average increases in stock prices. Over time, a growth investing style may go
in and out of favor, causing the Fund to sometimes underperform other equity funds
that use differing investing styles.

Market Risk — The risk that the market value of an investment may move up and
down, sometimes rapidly and unpredictably. Markets for securities in which the Fund
invests may decline significantly in response to adverse issuer, political, regulatory,
market, economic or other developments that may cause broad changes in market
value, public perceptions concerning these developments, and adverse investor
sentiment or publicity. Similarly, the impact of any epidemic, pandemic or natural
disaster, or widespread fear that such events 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.

Cyber Security Risk — The Fund and its service providers may be susceptible
to operational and information security risks resulting from a breach in cyber
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security, including cyber-attacks. Cyber-attacks may interfere with the processing
of shareholder transactions, impact the Fund’s ability to calculate its net asset
value, cause the release of private shareholder information or confidential company
information, impede redemptions, subject the Fund to regulatory fines or financial
losses, and cause reputational damage. Similar types of cyber security risks are also
present for issuers of securities in which the Fund invests.

10. Loans of Portfolio Securities:

The Fund may lend portfolio securities having a market value up to one-third of
the Fund’s total assets. Such loans are secured by collateral equal to no less than
the market value of the loaned securities determined daily. Such collateral will be
(i) cash collateral, which may be converted into collateral investments upon the
direction of the Fund, and any proceeds derived therefrom, (ii) securities issued or
guaranteed by the United States Government or its agencies, or (iii) irrevocable bank
letters of credit issued by a person other than the borrower or an affiliate thereof, or
equivalent obligation denominated in United States dollars. As of March 31, 2023,
the cash collateral received is $1,277,872,313 which was used to purchase short-
term investments. It is the Fund’s policy to obtain additional collateral from or return
excess collateral to the borrower by the end of the next business day, following the
valuation date of the securities loaned. Therefore, the value of the collateral held may
be temporarily less than the value of the securities on loan. The securities lending
agent (U.S. Bank National Association) and the Fund may pay a part of the interest
earned from the investment of collateral in the form of a premium. The Fund records
securities lending income net of such allocations. Lending securities entails a risk
of loss to the Fund if and to the extent that the market value of the securities loans
were to increase and the borrower did not increase the collateral accordingly, and the
borrower fails to return the securities. The Fund could also experience delays and
costs in gaining access to the collateral. The Fund bears the risk of any deficiency in
the amount of the collateral available for return to the borrower due to any loss on the
collateral invested. In the event of default, the Fund may use the collateral received
to offset the position on the loan not returned by the borrower. As of March 31, 2023,
the Fund had securities on loan with a market value of $1,270,802,357.

11. Other:

At March 31, 2023, 51% of Institutional and 72% of Retail total shares outstanding
were held by 3 and 3 record shareholders, respectively, each owning 10% or greater
of the aggregate total shares outstanding. These shareholders were comprised of
omnibus accounts that were held on behalf of various individual shareholders.

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

12. 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, as of March 31, 2023 no additional disclosures
and/or adjustments were required to the financial statements.
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We believe it is important for you to understand the impact of fees regarding your
investment. All mutual funds have operating expenses. As a shareholder of a mutual
fund, you incur ongoing costs, which include costs for fund management, administrative
services, and shareholder reports (like this one), among others. Operating expenses,
which are deducted from a mutual fund’s gross income, directly reduce the investment
return of a mutual fund. A mutual fund’s expenses are expressed as a percentage of its
average net assets. This figure is known as the expense ratio. The following examples
are intended to help you understand the ongoing fees (in dollars) of investing in your
Fund and to compare these costs with those of other mutual funds. The examples are
based on an investment of $1,000 made at the beginning of the period shown and
held for the entire period (October 1, 2022 to March 31, 2023).

The table on the next page illustrates your Fund’s costs in two ways.

¢ Actual fund return. This section helps you to estimate the actual expenses after
fee waivers that you paid over the period. The “Ending Account Value” shown
is derived from the Fund’s actual return, and the fourth column shows the dollar
amount that would have been paid by an investor who started with $1,000 in the
Fund. You may use the information here, together with the amount you invested,
to estimate the expenses that you paid over the period. To do so, simply divide
your account value by $1,000 (for example, an $8,600 account value divided by
$1,000 = 8.6), then multiply the result by the number given for your Fund under
the heading “Expenses Paid During Period.”

e Hypothetical 5% return. This section is intended to help you compare your
Fund’s costs with those of other mutual funds. It assumes that the Fund had a return
of 5% before expenses during the period, but that the expense ratio is unchanged.
In this case, because the return used is not the Fund’s actual return, the results
do not apply to your investment. The example is useful in making comparisons
because the SEC requires all mutual funds to calculate expenses based on a 5%
return. You can assess your Fund’s costs by comparing this hypothetical example
with the hypothetical examples that appear in shareholder reports of other mutual

funds.

Please note that the expenses shown in the table are meant to highlight and help you
compare ongoing costs only and do not reflect any transactional costs such as sales
charges (loads), and redemption fees, which are described in the Prospectus. If this
fee were applied to your account, your costs would be higher.
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Beginning Ending Expenses
Account Account Annualized Paid
Value Value Expense During
10/01/22 3/31/23 Ratios Period*
Actual Fund Return
Institutional Shares $1,000 $1,257.10 1.00% $5.63
Retail Shares 1,000 1,254.20 1.40 7.87
Hypothetical 5% Return
Institutional Shares $1,000 $1,019.95 1.00% $5.04
Retail Shares 1,000 1,017.95 1.40 7.04

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

over the period, multiplied by 182/365 (to reflect the one-half year period).
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BOARD CONSIDERATIONS IN RE-APPROVING THE ADVISORY AGREEMENT

Pursuant to Section 15 of the Investment Company Act of 1940 (the “1940 Act”),
the Fund’s advisory agreement (the “Agreement”) must be renewed at least annually
after its initial two-year term: (i) by the vote of the Board of Trustees (the “Board”
or the “Trustees”) of The Advisors’ Inner Circle Fund (the “Trust”) or by a vote of
a majority of the shareholders of the Fund; and (ii) by the vote of a majority of the
Trustees who are not parties to the Agreement or “interested persons” of any party
thereto, as defined in the 1940 Act (the “Independent Trustees™), cast in person at a
meeting called for the purpose of voting on such renewal.

A Board meeting was held on February 27-28, 2023 to decide whether to renew
the Agreement for an additional one-year term. In preparation for the meeting, the
Trustees requested that the Adviser furnish information necessary to evaluate the
terms of the Agreement. Prior to the meeting, the Independent Trustees of the Fund
met to review and discuss the information provided and submitted a request for
additional information to the Adviser, and information was provided in response to
this request. 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
at the meeting and other meetings held during the prior year, to help them decide
whether to renew the Agreement for an additional year.

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 Adviser’s services; (ii) 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
advisory fee paid to the Adviser and overall fees and operating expenses compared
with a peer group of mutual funds; (vi) the level of the Adviser’s profitability from its
relationship with the Fund, including both direct and indirect benefits accruing to
the Adviser and its affiliates; (vii) the Adviser’s potential economies of scale; (viii) the
Adviser’s compliance program, including a description of material compliance matters
and material compliance violations; (ix) the Adviser’s policies on and compliance
procedures for personal securities transactions; and (x) the Fund’s performance
compared with a peer group of mutual funds and the Fund’s benchmark index.

Representatives from the Adviser, along with other Fund service providers, presented
additional information and participated in question and answer sessions at the Board
meeting to help the Trustees evaluate the Adviser’s services, fee and other aspects of
the Agreement. The Independent Trustees received advice from independent counsel
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and met in executive sessions 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, renewed the Agreement. In considering the renewal of the
Agreement, the Board considered various factors that they determined were relevant,
including: (i) the nature, extent and quality of the services provided by the Adviser;
(ii) the investment performance of the Fund and the Adviser; (iii) the costs of the
services provided and profits realized by the Adviser from its relationship with
the Fund, including both direct and indirect benefits accruing to the Adviser and
its affiliates; (iv) the extent to which economies of scale are being realized by the
Adviser; and (v) whether fee levels reflect such economies of scale for the benefit of
Fund investors, as discussed in further detail below.

Nature, Extent and Quality of Services Provided by the Adviser

In considering the nature, extent and quality of the services provided by the Adviser,
the Board reviewed the portfolio management services provided by the Adviser to
the Fund, including the quality and continuity of the Adviser’s portfolio management
personnel, the resources of the Adviser, and the Adviser’s compliance history
and compliance program. The Trustees reviewed the terms of the Agreement. The
Trustees also reviewed the Adviser’s 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 provided by the Adviser to the Fund.

The Trustees also considered other services provided to the Fund by the Adviser
such as selecting broker-dealers for executing portfolio transactions, monitoring
adherence to the Fund’s investment restrictions, and monitoring 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 provided to the Fund by the Adviser were suficient to support
renewal of the Agreement.
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Investment Performance of the Fund and the Adviser

The Board was provided with regular reports regarding the Fund’s performance over
various time periods. The Trustees also reviewed reports prepared by the Fund’s
administrator comparing the Fund’s performance to its benchmark index and
a peer group of mutual funds as classified by Lipper, an independent provider of
investment company data, over various periods of time. Representatives from the
Adviser provided information regarding and led discussions of factors impacting the
performance of the Fund, outlining current market conditions and explaining their
expectations and strategies for the future. The Trustees determined that the Fund’s
performance was satisfactory, or, where the Fund’s performance was materially below
its benchmark and/or peer group, the Trustees were satisfied by the reasons for the
underperformance and/or the steps taken by the Adviser in an effort to improve the
performance of the Fund. Based on this information, the Board concluded, within the
context of its full deliberations, that the investment results that the Adviser had been
able to achieve for the Fund were sufficient to support renewal of the Agreement.

Costs of Advisory Services, Profitability and Economies of Scale

In considering the advisory fee payable by the Fund to the Adviser, the Trustees
reviewed, among other things, a report of the advisory fee paid to the Adviser. The
Trustees also reviewed reports prepared by the Fund’s administrator comparing the
Fund’s net and gross expense ratios and advisory fee to those paid by a peer group
of mutual funds as classified by Lipper. The Trustees reviewed the management fees
charged by the Adviser to other clients with comparable mandates. The Trustees
considered any differences in management fees and took into account the respective
demands, resources and complexity associated with the Fund and other client
accounts as well as the extensive regulatory, compliance and tax regimes to which
the Fund is subject. 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
rendered by the Adviser.

The Trustees reviewed the costs of services provided by and the profits realized by
the Adviser from its relationship with the Fund, including both direct benefits and
indirect benefits, such as research and brokerage services received under soft dollar
arrangements, accruing to the Adviser and its affiliates. The Trustees considered how
the Adviser’s profitability was affected by factors such as its organizational structure
and method for allocating expenses. The Trustees concluded that the profit margins
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of the Adviser with respect to the management of the Fund were not unreasonable.
The Board also considered the Adviser’s commitment to managing the Fund and its
willingness to continue its expense limitation and fee waiver arrangement with the

Fund.

The Trustees considered the Adviser’s views relating to economies of scale in
connection with the Fund as Fund assets grow and the extent to which the benefits of
any such economies of scale are shared with the Fund and Fund shareholders. The
Board considered the existence of any economies of scale and whether those were
passed along to the Fund’s shareholders through a graduated advisory fee schedule
or other means, including fee waivers. The Trustees recognized that economies of
scale are difficult to identify and quantify and are rarely identifiable on a fund-by-
fund basis. Based on this evaluation, the Board concluded that the advisory fee was
reasonable in light of the information that was provided to the Trustees by the Adviser
with respect to economies of scale.

Renewal of the Agreement

Based on the Board’s deliberations and its 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 payable thereunder,
were fair and reasonable and agreed to renew the Agreement for another year. In its
deliberations, the Board did not identify any absence of information as material to its
decision, or any particular factor (or conclusion with respect thereto) or single piece
of information that was all-important, controlling or determinative of its decision, but
considered all of the factors together, and each Trustee may have attributed different
weights to the various factors (and conclusions with respect thereto) and information.
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