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THE ADVISORS’ INNER CIRCLE FUND 1l

FRONTIER ETFs

ABSOLUTE RETURN ETF

October 31, 2025

SCHEDULE OF INVESTMENTS
EXCHANGE-TRADED FUNDS — 99.6%

Commodity — 21.3%
Harbor Commodity All Weather Strategy ETF (.. ...c..i ittt sttt sbe s
IMGP DBi Managed FULUIeS STrate@y ETF ......ccc.uiiiiiiiieiieeeite et et eeit e ettt e st e sbe e e st e e sabeeesareeenmeeeenneeeenneeenane

Equity — 29.0%
American Beacon AHL TreNd ETF .. .oi ittt ettt ettt et e et eebe e teestaessaeesseessaesseeesaesssesssaeseesssenssenns
iShares MSCI USA MOMENtUM FACTOT ETF ....coiiiiiiiiiieiieeeiie ettt ettt st sttt e stt e e st e st e e sateeesaneesnnseesneeenane
iShares U.S. Small-Capital EqUity FACTOr ETF .....cooiiiiiiiiiiiiie ettt ettt sttt e st e e sabe e e sabeeesiaeeenabeesnaneeenes
Vanguard Dividend Appreciation ETF

Fixed Income — 46.7%
iShares High Yield Systematic BONA ETF .....cooiiiiiiiiiiiiteniie ettt sttt sttt et e st e st e e sabeeesabeeensbeeenaeeeenes
Janus Henderson AAA CLO ETF ... .
JPMorgan Ultra-Short INCOME ETF ....cooiiiiiiiieiiieeiiie ettt ettt ettt e sttt e eabe e e s et e e san e e s nneesanaeesanneens
Vanguard Short-Term BONA ETF M ... ..ottt ettt ettt sttt sae e st e b e beessesbesseeseensesseesaensesesseensenss
WisdomTree Floating Rate Treasury FUNG ETF .....cooiiiiiiiiiiiieiiieeeiieeertee ettt e st e st e e st e esabeeesataesnabeesnnseesnnneens

International — 2.6%

Avantis International Small Capital Value ETF ......coiiiiiiiiieiie ettt ettt e et eesaaee e
Total Exchange-Traded Funds

(COSE $10,832,607) vvvvrereeeeeeeeeeeeeeeeeeeseeseeeeeeseeeesseteeeseeseseesseteeseeseseeseetseseeaeseessetesasaesesesesetesesaeaeneessesasesasaeneeeseesnaes
Total Investments - 99.6%

(COSE S10,832,607) .vvviuiiuiiiiiriitiieii ittt b bbbt

Percentages are based on Net Assets of $11,556,602.

Shares Value
63,752 § 1,684,328
27,384 776,884

2,461,212

91,073 2,293,674
1,290 327,944
6,820 505,976
1,075 233,339
3,360,933

11,975 569,172
8,514 432,000
10,590 537,654
35,146 2,775,128
21,500 1,080,805
5,394,759

3,311 295,374

11,512,278

$ 11,512,278

(1) Represents greater than 10% of the Fund'’s total investments. For further financial information, please go to the Securities Exchange Commission’s website at https://

www.SEC.gov.

CLO — Collateralized Loan Obligation
ETF — Exchange-Traded Fund

As of October 31, 2025, all of the Fund's investments were considered Level 1, in accordance with 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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THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs
CORE BOND ETF

October 31, 2025
EXCHANGE-TRADED FUNDS — 99.6%
Shares Value
Fixed Income — 99.6%
iShares Investment Grade Systematic BONG ETF .......ccciiiiiiieeiieeeiee e eieesteeeive e e ere e s eeeesateeesnseeesnaeeennseeennseesnns 51,471 $ 2,365,865
JPMOrgan Core PLUS BONA ETF M. . ..ottt ettt ettt sttt ettt et e st et e eseensenbesneentesesseeneensas 172,685 8,228,440
JPMOrgan Ultra-Short INCOME ETF ....ccoiiiiiiieeiiieeiite sttt ettt ettt ettt e st e st e st e e sttt e sabteesabeessabeesabeesnsbeesnsreens 55,741 2,829,971
Regan Floating RAte MBS ETF .....couiiiiiiiiiiieie ettt ettt sttt et ettt st ettt b e sab e sateeabeebeesbeeeaneens 168,948 4,326,758
TCW FLEeXible INCOME ETF W ... ittt ettt ete e et e e e et e e et e e e eate e e taeeeaeeeeaeeeeaaeeeeaseeeenseesentaeennseeennreean 268,299 10,691,715
Vanguard Intermediate-Term Treasury ETF @, 183,996 11,072,879

WisdomTree Floating Rate Treasury Fund ETF 85,329 4,289,489

43,805,117
Total Exchange-Traded Funds
(COSE S42,791,925) .eeeeeeuueeieeeeeiee e eee e e eeta e e e ettt e e e eeae e e e e eetaaeaeeeeeataeeeeeeeaaaeeeeeeaaaeeeeeeeaaeeeeeeeataeeeeantraeeeeeanaes

43,805,117

Total Investments - 99.6%

(COSE SA2,791,925) ...ttt ettt ettt ettt b et b e bt et e bt e bt e s e bt eb e e h e et e bt eh b et e e bt e bt e st e ehe e bt et e b e e bt et e nbesaeeneen $ 43,805,117

Percentages are based on Net Assets of $43,987,649.
(1) Represents greater than 10% of the Fund'’s total investments. For further financial information, please go to the Securities Exchange Commission’s website at https://
www.SEC.gov.

ETF — Exchange-Traded Fund
MBS — Mortgage-Backed Security

As of October 31, 2025, all of the Fund's investments were considered Level 1, in accordance with 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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THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs
OPPORTUNISTIC CREDIT ETF

October 31, 2025
EXCHANGE-TRADED FUNDS — 99.9%
Shares Value
Fixed Income — 99.9%
iShares Investment Grade Systematic BONd ETF M ... ..ciiiiiiiiieciecie ettt et ste et e e e veeaeetaesseeesaeenbaenneas 121,399 § 5,580,105
TSRAIES MBS ETF ..ot eeee e seeee s e s eaeee e s e e eeeee e s e s eesaeee e e e e eeeeeee e e e eeseseeeeeeeeee s e et ee e s seseeseseeseseeseeeens 25,216 2,409,389
JANUS HENAEISON AAA CLO ETF ..uuiiiiiiiiiiiiiiiiieeeeeeeeeeeeeeeeeeeeeeeeaaassssaarsaereeeaeeeeeeeeeeeseeesessssssssssssssssesseeeeeaeeeeeeeeneennnnes 26,569 1,348,111
JPMOrgan Core PLUS BONA ETF M. . ittt sb et b ettt sbe et b e s nnes 109,872 5,235,401
PIMCO Multi SECLOr BONGA ACTIVE ETF .ovveiieieiiieieeeitiee ettt e e e et e e e e e e e e e e e ea b e e eeeeeesesssaabaaeeeeeeeeeesrees 61,264 1,646,777
Schwab USTIPSETF ....ccoeeevnnnnnnns .. 51,018 1,375,445
TCW Flexible Income ETF . 218,578 8,710,333
Vanguard Intermediate-Term Treasury ETF ®................ . 96,338 5,797,621
Vanguard Short-Term Inflation-Protected SECUIIES ETF .......covuiiiiiiiiriieieeieeieesie ettt st s 43,678 2,185,647

34,288,829

Total Exchange-Traded Funds
(COSE $33,286,609) ..veveveeeeeeeeeeereeeeeeeeeeeeeeseeeseseseeeeeeesesee e e et et eseseses et eseaeaeeseseseseseseeeeeseae s e st et eeeseeeaeueaee e nnerereneeens 34,288,829

Total Investments - 99.9%
(COSE $33,286,609) ...eeeeeurreeeeeeirreeeeeeeitteeeeeeeireeeeeeeiaaaeeeeeeraeeeeeeeeasaseeeeaaraaeeeeeaareeeeeaaaaaeeeeeaatreeeeeatrteeeeearaareeeeanes S 34,288,829

Percentages are based on Net Assets of $34,338,422.
(1) Represents greater than 10% of the Fund'’s total investments. For further financial information, please go to the Securities Exchange Commission’s website at https://
www.SEC.gov.

CLO — Collateralized Loan Obligation

ETF — Exchange-Traded Fund

MBS — Mortgage-Backed Security

TIPS — Treasury Inflation Protected Security

As of October 31, 2025, all of the Fund's investments were considered Level 1, in accordance with 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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THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs
GLOBAL SMALL CAP EQUITY ETF

October 31, 2025
SCHEDULE OF INVESTMENTS
EXCHANGE-TRADED FUNDS — 99.8%
Shares Value

Equity — 59.2%

Avantis U.S. SMall Capital ValUe ETF ....cc.iiiuieiieiieeieecie ettt ettt ste et e it e e beesaeestaesabessaeebaesseeessesssesssaeseessaesssanns 47,278 $ 4,623,788

iShares Core S&P SMall-Capital ETF W ... ...cciiiiiiiiieie ettt et e et e ereere e e vt e eteeeabeeabeeebeesaeessseeaseesseessesssessseenseenses 112,370 13,237,186

iShares U.S. Small-Capital Equity FACOr ETF M .. i.iiiiiiiieiieiiesiee sttt ettt et sieesiaesbeenbeebaesaeesnnesnbeenseas 188,097 13,954,917

Neuberger Berman Small-Mid Capital ETF ........coouiiiiiiiiiiiiiiciieiieie sttt ettt e 154,886 3,892,285
35,708,176
International — 40.6%
Avantis International Small Capital Value ETF W ... c.uiiiiiiiirieiiieieesiee ettt et saesteeteesteesaaesasesnseenseessnesnnenns 201,877 18,009,447
iShares International Small-Capital Equity Factor ETF ® 158,517 6,445,983

24,455,430

Total Exchange-Traded Funds

(COSE S52,765,260) ...uvveeeureeeeireeeeireeeiiteeeereeeetreeestseeaesseeeaseeaseeeasaeeasseeaassseeassaeessesansssesesseeensseesssaeessseeensseeensseeesees 60,163,606
Total Investments - 99.8%
(COSE S52,765,260) ..veveveeeeerereeeeeeeeeeeeeeeeee s eeseseseeeeeeesese e e st s eseseseseseseaeaeeseseseseseseeeeeeese s s st eseseseseseueneaeenneseseseeens $ 60,163,606

Percentages are based on Net Assets of $60,283,584.
(1) Represents greater than 10% of the Fund’s total investments. For further financial information, please go to the Securities Exchange Commission’s website at https://
www.SEC.gov.

ETF — Exchange-Traded Fund
S&P — Standard & Poor’s

As of October 31, 2025, all of the Fund's investments were considered Level 1, in accordance with 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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THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs
TOTAL INTERNATIONAL EQUITY ETF

October 31, 2025
EXCHANGE-TRADED FUNDS — 99.8%
Shares Value

International — 99.8%

Avantis Emerging Markets EQUItY ETF @) ..ottt ettt ettt sb e bt e st ebe e 151,153 § 11,718,892

Cambria Foreign Shareholder YIeld ETF ......coo ittt ettt et ste e st saree e ssneeesnaeessneeesane 146,728 4,541,232

First Eagle OVerseas EQUILY ETF ™ ..o oottt ettt ettt ettt e sttt e st e e sab b e e saba e e sebaeesabaesnataessbeesannes 61,113 2,839,615

Franklin International Low Volatility High Dividend INAeX ETF .......ccocueiiiiiiiiniiniinieiieeieceeieeeee e 112,065 3,972,704

iShares Emerging Markets EQUity FACtOr ETF (... ..oiiiiiiiiieieitt ettt ettt sttt s 146,747 8,621,386

iShares International Equity Factor ETF @...... . 235,201 8,544,852

iShares MSCI International Quality Factor ETF @ _.... . 199,927 8,904,749

Vanguard International Dividend Appreciation ETF ... .....coiiiiiiiieierieeieee ettt 69,822

6,235,105

55,378,535
Total Exchange-Traded Funds

(COSE SA5,765,046) ....veeeveeerreereeereeereeeteeeteeeteeeteeeteeeseeeteeeseeeseeesseeseeesseeaseeaseeseeesseasseerseersaeteeesseanseenseenssenseesreeanreens

55,378,535

Total Investments - 99.8%

(COSE SA5,765,046) .....veeeeeeeeeeeeeeeeee s seeseeeeeeseseeeeeseeseee e e e s eeeeeeseeeeeeseeeee e s e e e s st eeeeseaee s ees e e s ssaeseeeeseeseesees $ 55,378,535

Percentages are based on Net Assets of $55,491,992.

Non-income producing security.

(1) Represents greater than 10% of the Fund'’s total investments. For further financial information, please go to the Securities Exchange Commission’s website at https://
www.SEC.gov.

*

ETF — Exchange-Traded Fund

As of October 31, 2025, all of the Fund's investments were considered Level 1, in accordance with 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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THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs
U.S. LARGE CAP EQUITY ETF

October 31, 2025
EXCHANGE-TRADED FUNDS — 99.5%
Shares Value
Equity — 99.5%
GMO US QUATEY ETF ..ottt eee e eeeeeesee s ese s eeeeeeeaeeeeeeseseeseeseeee s eeeseeeesesees s eeseseeeeseseaeeeneenaees 77,809 $ 2,908,500
iShares MSCI USA QUality FACTOr ETF M . ....iiiiiiiiciieciie ettt ettt et e ettt ete e vt eetaesabeeabeeebeesaeesaseeaseenseesaesssessseenseensens 54,128 10,625,326
JPMOrgan ACtiVe GrOWEN ETF (.. ... iuiiiiiiiieitierie sttt ettt sttt ettt e s b e st e et e e beesatesnbesnbeenbeenbaesaeeenseenseenseensns 71,640 6,906,096
JPMOrgan ACtiVe ValUue ETF M ..o ettt sttt eb et b e bt et et sbeest et e s beeneeneen 120,594 8,363,194
T Rowe Price Capital Appreciation EQUILY ETF M. ... .iiiiiiieiieeieeie ettt et te et e eaesveesseesaae s e e esseenneesseenes 166,563 6,430,998
T Rowe Price US Equity Research ETF @ 335,514 14,423,747

Vanguard Dividend Appreciation ETF @ 31,044 6,738,411

56,396,272

Total Exchange-Traded Funds

(COSE S50,482,436) ..euvveeeureeeereeeereeeeteeeereeesseeessreeaasseeaasseeasseeasssseassssaassseassaeassseasssseansseessseesssseesssseessaeesnsaeeanses 56,396,272
Total Investments - 99.5%
(COSE S50,482,436) ..ccuvveeereeeereeeereeeeteeeereeeeareeeeaeeeeeaeeeeeaeeeeaeeeeaseeeeaseeeeasaeeatsaeeateeetseeessaeeaeeeerteeeerteeeeateeeaareeenes § 56,396,272

Percentages are based on Net Assets of $56,708,098.
(1) Represents greater than 10% of the Fund'’s total investments. For further financial information, please go to the Securities Exchange Commission’s website at https://
www.SEC.gov.

ETF — Exchange-Traded Fund

As of October 31, 2025, all of the Fund's investments were considered Level 1, in accordance with 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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THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs
October 31, 2025

STATEMENTS OF ASSETS AND LIABILITIES

Frontier Asset Frontier Asset
Absolute Return  Frontier Asset Core  Opportunistic
ETF Bond ETF Credit ETF

Assets:

Investments, at Value (Cost $10,832,607, $42,791,925 and $33,286,609) ......ccvuuneeerrrneerrreneeenrennnns S 11,512,278 $ 43,805,117 $ 34,288,829

[0 T o PP PPPON 50,067 202,128 66,700

Other Prepaid EXPENSES ...ccvvviiiiiiiiiee ettt ettt e e e e e et eaabb s 127 2,365 -
TOtAl ASSEES cuviuurinriinriinriiatennressssssesssnsssessssscsssssnsssssssnscsssssnsssnsssnsssnsosnsssnsssnssnnse 11,562,472 44,009,610 34,355,529
Liabilities:

Payable to INVEStMENT AQVISEI ....uiiiiiiiei ittt e e e e et e e e e e e e eaneaanns 5,868 21,950 17,099

Other Accrued Expenses and Other Payables 2 11 8
Total Liabilities ..cvvviieiiiniiiniiiniiiniiiniiiniereiciarosercestosascessosassssosassessosassnssonns 5,870 21,961 17,107
N Ot ASSEES .. ueetttiiiiiiiiiiiiiiiienetttttteeeeessssseeeesssssccessssssssssssssssssssssssssssssssssssnnsnnnnnes $ 11,556,602 $ 43,987,649 $ 34,338,422
Net Assets Consist of:

[ e B oW OF: o] -1 PP PPPPRRSPPRPRRY $ 10,859,428 $ 42,774,068 $ 33,305,805

Total Distributable Earnings ... 697,174 1,213,581 1,032,617
N Ot ASSEES .. uueieettiiiiiiiiiiiiiieneettteteeeeessssseensssssssssssssssssssssssssssssssssssssssssssnsnssssssnes S 11,556,602 $ 43,987,649 § 34,338,422
Shares:

N Ot A S TS . ettt ettt ettt ettt ettt ettt e a ettt et et et e e et et e e eneas S 11,556,602 $ 43,987,649 § 34,338,422

Outstanding Shares of beneficial interest (unlimited authorization — no par value)...................... 430,000 1,710,000 1,330,000

Net Asset Value, Offering and Redemption Price PerShare ...........cceeeeeeiiiiiiiiiiiiiieee e, $26.88 $25.72 $25.82

Amounts designated as “-“ are S0 or have been rounded to S0.

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs
October 31, 2025

STATEMENTS OF ASSETS AND LIABILITIES

Frontier Asset Frontier Asset Frontier Asset U.S.
Global SmallCap Total International Large Cap Equity
Equity ETF Equity ETF ETF

Assets:

Investments, at Value (Cost $52,765,260, $45,765,046 and $50,462,436) .......c.uoeeeerreneeerrrneeeenennnns S 60,163,606 $ 55,378,535 § 56,396,272

[0 T o PP PPPON 151,078 141,583 340,135

Other Prepaid EXPENSES ...cvvvuunteiiiiieeetiieeeetiieeettiieeettieeettineeettnnseeesuaeeeastneeeesnneeessnnaeeees - - 11
TOtAl ASSEES cuviuurinriinriinriiatennressssssesssnsssessssscsssssnsssssssnscsssssnsssnsssnsssnsosnsssnsssnssnnse 60,314,684 55,520,118 56,736,418
Liabilities:

Payable to INVEStMENT AQVISEI ....uiiiiiiiei ittt e e e e et e e e e e e e eaneaanns 31,086 28,114 28,310

Other Accrued Expenses and Other Payables 14 12 10
Total Liabilities ..cvvviieiiiniiiniiiniiiniiiniiiniereiciarosercestosascessosassssosassessosassnssonns 31,100 28,126 28,320
N Ot ASSEES .. ueetttiiiiiiiiiiiiiiiienetttttteeeeessssseeeesssssccessssssssssssssssssssssssssssssssssssnnsnnnnnes $ 60,283,584  $ 55,491,992 $ 56,708,098
Net Assets Consist of:

[ e B oW OF: o] -1 PP PPPPRRSPPRPRRY $ 53,060,368 $ 45,878,506 $ 50,774,262

Total Distributable Earnings ... 7,223,216 9,613,486 5,933,836
N Ot ASSEES .. uueieettiiiiiiiiiiiiiieneettteteeeeessssseensssssssssssssssssssssssssssssssssssssssssssnsnssssssnes S 60,283,584 $ 55,491,992 $ 56,708,098
Shares:

N Ot A S TS . ettt ettt ettt ettt ettt ettt e a ettt et et et e e et et e e eneas S 60,283,584 § 55,491,992 § 56,708,098

Outstanding Shares of beneficial interest (unlimited authorization — no par value)...................... 2,060,000 1,790,000 1,990,000

Net Asset Value, Offering and Redemption Price PerShare ...........cceeeeeeiiiiiiiiiiiiiieee e, $29.26 $31.00 $28.50

Amounts designated as “-“ are S0 or have been rounded to S0.

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs
FOR THE PERIOD ENDED
October 31, 2025

STATEMENTS OF OPERATIONS

Frontier Asset Frontier Asset
Absolute Return Frontier Asset Opportunistic
ETF®Y Core Bond ETF®Y Credit ETFY
Investment Income:

101V e 1=T o o RPN S 246,074 $ 1,733,965 $ 1,304,279

LN =TT PP 2,635 9,873 6,358
Total INVeStMENt INCOME...uiiiiiiiiiiiniiiiiintieeenstesssstosesssessenssosssssesssssscssssssssenssssssnssss 248,709 1,743,838 1,310,637
Expenses:

Investment Advisory Fees.. 57,025 235,151 177,101

Transfer Agent Fees 3 11 8
Total Expenses.... . . . 57,028 235,162 177,109
Net EXpenses......ccovveeeiiiiiinnnnnnnnss 57,028 235,162 177,109
Net Investment Income 191,681 1,508,676 1,133,528
Net Realized Gain (Loss) on:

[0YZ=T (0 =T Y £ USSP PTRPORPRRIRt 33,002 121,423 (54,925)
Net Realized GaiN (LOSS) ..ivueiieeiieiiereineeeesesnsesescsssosssssssosssssasosssssssosssssssssssssssonsssnsses 33,002 121,423 (54,925)
Net Change in Unrealized Appreciation on:

INVESEMENES ettt ettt ettt et ettt et et e et et e et e et e e e et e aaaas 679,671 1,013,192 1,002,220
Net Change in Unrealized Appreciation... . 679,671 1,013,192 1,002,220
Net Realized and Unrealized Gain........ccceeeeiiiiiinnnnneeneeeeeeeens 712,673 1,134,615 947,295
Net Increase in Net Assets Resulting from Operations S 904,354 S 2,643,291 S 2,080,823

(1) Commenced operations on December 19, 2024.
(2) Includes realized gains (losses) as a result of in-kind redemptions. (See Note 6 in Notes to Financial Statements.)

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs
FOR THE PERIOD ENDED
October 31, 2025

STATEMENTS OF OPERATIONS

Frontier
Frontier Asset Asset Total Frontier Asset
Global Small Cap International U.S. Large Cap
Equity ETFW Equity ETFW Equity ETFW
Investment Income:

[V Te =] o E OO TUPRON S 737,758 $ 796,760 $ 237,054

LN =TT PPN 6,619 5,764 8,345
Total INVeStMENt INCOME...uiiiiiiiiiiiiniiiiiintieienstosssstosssssessenssosssssesssssscsssssscssnssssssnsss 744,377 802,524 245,399
Expenses:

INVESEMENT AQVISOIY FEES...ceiiiiiiiiiee ettt et ettt e e et e e ettt e e e etbaeeeenbaneas 303,048 256,821 237,068

Transfer Agent Fees........ 14 12 10
Total Expenses......... 303,062 256,833 237,078
Net Expenses.... 303,062 256,833 237,078
Net Investment Income 441,315 545,691 8,321
Net Realized Gain (Loss) on:

[NV Z=TS 40 =T L PPN 1,111,246 673,723 121,457
Net Realized GaiN...ceiieeiieiieeiieiieriinecensesnsesssosnsosssssssosssssnsosssssssosssssasssssssssonsssnssss 1,111,246 673,723 121,457
Net Change in Unrealized Appreciation on:

RN R = L L RS TTN 7,398,346 9,613,489 5,933,836
Net Change in Unrealized Appreciation.....ccccuveiiiiuiiniiiciicirerinisnrsacssssrcescssnscnssnssscosses 7,398,346 9,613,489 5,933,836
Net Realized and Unrealized GaiN........cceeeiiiiiiiinneeeeeeeeeeeeeeeesennnssnceccccccccsssssssssssssnnseee 8,509,592 10,287,212 6,055,293
Net Increase in Net Assets Resulting from Operations...........ccecvuiiiiieiiiiiieiiniiiieiiinenenannn. S 8,950,907 S 10,832,903 S 6,063,614

(1) Commenced operations on December 19, 2024.
(2) Includes realized gains (losses) as a result of in-kind redemptions. (See Note 6 in Notes to Financial Statements.)

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs
ABSOLUTE RETURN ETF

STATEMENTS OF CHANGES IN NET ASSETS

Frontier Asset
Absolute Return ETF

Period Ended,
October 31, 2025%

Operations:
[NV A LAY 41T ) g elo Yo =Pt $ 191,681
Net Realized Gain 33,002
Net Change in Unrealized Appreciation 679,671
Net Increase in Net Assets Resulting From Operations 904,354
Distributions:.... (169,660)
Total Distributions — (169,660)
Capital Share Transactions:
Shares
[ V1T B OO PRPTURPON 13,337,102
(Yo [=1=T 1 T=Te [ PP RPPPRRN (2,515,194)
Net Shares TraNSACtIONS .. ccuviuiiiieiiiiiiiiiiitiitiitittietiatietietieenetatistssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnssnssnssnss 10,821,908
Net Increase in Net Assets From Capital Share TransactionS......ccoveiiieiiiiiieiiiiineeiercisscssscsssssascsssosasssssosasssssssassssssssssssssnssnns 10,821,908
TOtal INCrEasSe iN NEt ASSES. . uiiuiiriiriiiierentinrrnteatessrsersnsontessssssssssssssnssnsonssnsssssssssssssnsssssnsssssssessssssssnsonssssssssssnssnssnssnse 11,556,602
Net Assets:
BEEINNMING Of PEITOM ...ttt ettt e e oo ettt ettt e e oo oo ettt ettt e e e e e e e ettt et bbb e e e e et e et e e et -
BN OF POIIOA ettt ettt ettt ettt et ettt ettt ettt ettt N 11,556,602

«_»

Amounts designated as are S0.

(1) Commenced operations on December 19, 2024.

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs
CORE BOND ETF

STATEMENTS OF CHANGES IN NET ASSETS

Frontier Asset Core
Bond ETF
Period Ended,
October 31, 2025%

Operations:
[NV A LAY 41T ) g elo Yo =Pt $ 1,508,676
Net Realized Gain 121,423
Net Change in Unrealized Appreciation 1,013,192
Net Increase in Net Assets Resulting From Operations 2,643,291
Distributions:.... (1,308,266)
Total Distributions — (1,308,266)
Capital Share Transactions:
Shares
[ V1T B OO PRPTURPON 62,330,776
(Yo [=1=T 1 T=Te [ PP RPPPRRN (19,678,152)
Net Shares TraNSACtIONS .. ccuviuiiiieiiiiiiiiiiitiitiitittietiatietietieenetatistssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnssnssnssnss 42,652,624
Net Increase in Net Assets From Capital Share TransactionS......ccoveiiieiiiiiieiiiiineeiercisscssscsssssascsssosasssssosasssssssassssssssssssssnssnns 42,652,624
TOtal INCrEasSe iN NEt ASSES. . uiiuiiriiriiiierentinrrnteatessrsersnsontessssssssssssssnssnsonssnsssssssssssssnsssssnsssssssessssssssnsonssssssssssnssnssnssnse 43,987,649
Net Assets:
BEEINNMING Of PEITOM ...ttt ettt e e oo ettt ettt e e oo oo ettt ettt e e e e e e e ettt et bbb e e e e et e et e e et -
BN OF POIIOA ettt ettt ettt ettt et ettt ettt ettt ettt N 43,987,649

«_»

Amounts designated as are S0.

(1) Commenced operations on December 19, 2024.

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs
OPPORTUNISTIC CREDIT ETF

STATEMENTS OF CHANGES IN NET ASSETS

Frontier Asset
Opportunistic
Credit ETF
Period Ended,
October 31, 2025%

Operations:
LNV A LAY 41T ) g elo Yo = PP $ 1,133,528
NET REALIZEA LOSS ..uiivuiiineiiieeiie et eete et te et e et eea e ete e st ee st e eaaeaaaesan e e st e e aaeesaesaa e sanaesn e ssn e saneessnesssessneesanessnnessneessneesnneesnnessnnesen (54,925)
1,002,220
2,080,823
(1,002,933)
— (1,002,933)
Capital Share Transactions:
Shares
[ V1T B OO TURPON 41,066,785
Redeemed (7,806,253)
Net Shares TraNSACtIONS ..cuuiieiiieiiieiiieiiieteistoteteestosatsestossssssssssssssssnsssssssssssssssssssssssssssssssssosssssssosssssssssassssssssssssssssssns 33,260,532
Net Increase in Net Assets From Capital Share TransactionS......ccoveiiieiiiiiiieiiiiineeisrcisscssscssssssscsssosasssssosasssssssassssssssssssssnsssns 33,260,532
TOtal INCrEasSE IN NEt ASSES. . uiiuiiriieiiiierenientsnteacessrsersnsonsessssssssesssssnssnsonsssssssessssssssnsssssnsssssssessssssssnsonssssssssssnssnssnssnse 34,338,422
Net Assets:
BEEINNMING Of PEITOM ...ttt ettt e oo oot ettt e oo e oo ettt ettt e e e e e e e e ettt bbb e e e e et e et e et b -
BN OF POIIOA oottt ettt ettt ettt et ettt e e et ettt ettt aaas N 34,338,422

«_»

Amounts designated as are S0.

(1) Commenced operations on December 19, 2024.

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs
GLOBAL SMALL CAP EQUITY ETF

STATEMENTS OF CHANGES IN NET ASSETS

Frontier Asset
Global Small Cap
Equity ETF
Period Ended,
October 31, 2025%

Operations:
LNV A LAY 41T ) g elo Yo = PP $ 441,315
N A EE ] 74Te K- 11 NPT TPRRN 1,111,246

7,398,346

8,950,907

DistribUtioNS: . ccieiiiiieniiiineiiiiineiciienscesnstcesnnscesnnnnes (441,315)
Return of Capital: . (39,617)
TOTAl DISTIIDULIONS vvuvvvrnernniruerenreeneersiersersesesseesssesssessssssssssssssssessssssssssssssssssssssssssssssssssssssssssssssssssssssssssessssssnssnnnes — (480,932)
Capital Share Transactions:
Shares
[ V=T PPN 71,150,444
(LT [=T=T o =T e [P RPPPRRN (19,336,835)
Net SHares TranSACHIONS . .cueitieiiiiiiiiiiiiiiiiiiiieiiitiiitttttiettiatitietetattesasasetsesasasessssasetssssssssssssssssssssssssssssscsssssssssnsnsnans 51,813,609
Net Increase in Net Assets From Capital Share TransactionsS.......cceiiieiiieiiiiiniiiniiiniiinrisercssrssarsessosassessosassessossssssssssssssssnsssns 51,813,609
Total Increase in Net Assets 60,283,584

—_—

Net Assets:

BeGINNING Of PEITOM ...ttt e et ettt e e e e oot ettt ettt e e e e e e e e et e bbb e e e e e e et e e aabaaas -
ENA OF PEITOT ... e $ 60,283,584

Amounts designated as “—” are $0.

(1) Commenced operations on December 19, 2024.

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs
TOTAL INTERNATIONAL EQUITY ETF

STATEMENTS OF CHANGES IN NET ASSETS

Frontier Asset Total
International Equity
ETF
Period Ended,
October 31, 2025%

Operations:
LNV A LAY 41T ) g elo Yo = PP $ 545,691
N A EE ] 74Te K- 11 NPT TPRRN 673,723
Net Change in Unrealized Appreciation 9,613,489
Net Increase in Net Assets Resulting From Operations 10,832,903
DistribUtioNS: . ccieiiiiieniiiineiiiiineiciienscesnstcesnnscesnnnnes (547,841)
Return of Capital: . (46,990)
L 1 2T T UL T N (594,831)
Capital Share Transactions:
Shares
[ V=T PPN 56,052,877
(LT [=T=T o =T e [P RPPPRRN (10,798,957)
Net SHares TranSACHIONS . .cueitieiiiiiiiiiiiiiiiiiiiieiiitiiitttttiettiatitietetattesasasetsesasasessssasetssssssssssssssssssssssssssssscsssssssssnsnsnans 45,253,920
Net Increase in Net Assets From Capital Share TransactionsS.......cceiiieiiieiiiiiniiiniiiniiinrisercssrssarsessosassessosassessossssssssssssssssnsssns 45,253,920
Total Increase in Net Assets 55,491,992
Net Assets:
BeGINNING Of PEITOM ...ttt e et ettt e e e e oot ettt ettt e e e e e e e e et e bbb e e e e e e et e e aabaaas -
e e o) o TaTo e EE OO PP P U PPPPPPPPPTRTRP S 55,491,992

Amounts designated as “—” are $0.

(1) Commenced operations on December 19, 2024.

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs
U.S. LARGE CAP EQUITY ETF

STATEMENTS OF CHANGES IN NET ASSETS

Frontier Asset U.S.
Large Cap Equity
ETF
Period Ended,
October 31, 2025%

Operations:
LNV A LAY 41T ) g elo Yo = PP $ 8,321
N A EE ] 74Te K- 11 NPT TPRRN 121,457

5,933,836

Net Increase in Net Assets Resulting From Operations 6,063,614
DistribULIONS: ceieiiiiiiiiiiiiieireieeenetenereneccnncenecennnes (8,332)
Return of Capital: . (7,074)

TORAL DISEIIDULIONS 1evuuieeueeieerieiertieeeenteeetnneeeesueeeesseseesseseesseseesseeessessesssssesssnsesssnsssssnsesssssesssessssssssessseesnnsesssnssennnnses — (15,406)

Capital Share Transactions:

Shares
[ V=T PPN 52,675,430
(LT [=T=T o =T e [P RPPPRRN (2,015,540)

Net SHares TranSACHIONS . .cueitieiiiiiiiiiiiiiiiiiiiieiiitiiitttttiettiatitietetattesasasetsesasasessssasetssssssssssssssssssssssssssssscsssssssssnsnsnans 50,659,890

Net Increase in Net Assets From Capital Share TransactionsS.......cceiiieiiieiiiiiniiiniiiniiinrisercssrssarsessosassessosassessossssssssssssssssnsssns 50,659,890

Total Increase in Net Assets 56,708,098

—_— =

Net Assets:

BeGINNING Of PEITOM ...ttt e et ettt e e e e oot ettt ettt e e e e e e e e et e bbb e e e e e e et e e aabaaas -
ENA OF PEITOT ... e $ 56,708,098

Amounts designated as “—” are $0.

(1) Commenced operations on December 19, 2024.

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs

ABSOLUTE RETURN ETF

FINANCIAL HIGHLIGHTS

Selected Per Share Data & Ratios For a Share
Outstanding Throughout the Period

Period
Ended
October 31, 2025
Net Asset Value, Beginning of Period $ 25.00
Income from Investment Operations:

Net Investment Income*.......... 0.45

Net Realized and Unrealized Gain. 1.82
TOtal frOM INVESTMENT OPEIAtIONS. ¢ . itiiiie ettt ettt ettt ettt ettt ettt e et et e e ettt e ettt e ettt e et e ebh e et et b e e et ab e et et b e e e etbe e e et bb e e e e bbb e e eetbaeeenbbaaeeees 2.27
Dividends and Distributions:

Net Investment Income (0.39)
Total Dividends and Distributions .. (039
Net Asset Value, End of Period. S 26.88
BT LT N 9.16%
Ratios and Supplemental Data
Net Assets, ENd Of PErIOA (TROUSANAS) ....vvuuiiiniiiiiiiie et e e et et e et et e e ae e et e e aee et e et e e et e e aa e ean e e aaeaaa e st e aaa e e et e saneesaneetneesaneesneesnsessnessneesneessneesneessneesnns S 11,557
Ratio of Expenses to Average Net Assets® 0.60%TtT
Ratio of Expenses to Average Net Assets (Excluding Waivers)® 0.60%TtT
Ratio of Net Investment Income to Average Net Assets @ 2.03%tT
Portfolio Turnover Rate 3%t

ft

(1)
2)

(3)

Per share data calculated using average shares method.

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.

Annualized.

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

Commenced operations on December 19, 2024.

The Fund will also indirectly bear their prorated share of expenses of any underlying funds in which it invests. Such expenses are not included in the calculation of
this ratio.

Net investment income ratios do not reflect the proportionate share of income and expenses of the underlying funds in which the fund invests.

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs

CORE BOND ETF

FINANCIAL HIGHLIGHTS

Selected Per Share Data & Ratios For a Share
Outstanding Throughout the Period

Period
Ended
October 31, 2025
Net Asset Value, Beginning of Period $ 25.00
Income from Investment Operations:

Net Investment Income*.......... 0.86

Net Realized and Unrealized Gain. 0.61
TOtal frOM INVESTMENT OPEIAtIONS. ¢ . itiiiie ettt ettt ettt ettt ettt ettt e et et e e ettt e ettt e ettt e et e ebh e et et b e e et ab e et et b e e e etbe e e et bb e e e e bbb e e eetbaeeenbbaaeeees 1.47
Dividends and Distributions:

Net Investment Income (0.75)
Total Dividends and Distributions .. 0.75)
Net Asset Value, End of Period. S 25.72
BT LT N 5.93%
Ratios and Supplemental Data
Net Assets, ENd Of PErIOA (TROUSANAS) ....vvuuiiiniiiiiiiie et e e et et e et et e e ae e et e e aee et e et e e et e e aa e ean e e aaeaaa e st e aaa e e et e saneesaneetneesaneesneesnsessnessneesneessneesneessneesnns S 43,988
Ratio of Expenses to Average Net Assets® 0.60%TtT
Ratio of Expenses to Average Net Assets (Excluding Waivers)® 0.60%TtT
Ratio of Net Investment Income to Average Net Assets @ 3.87%tT
Portfolio Turnover Rate 5%%

ft

(1)
2)

(3)

Per share data calculated using average shares method.

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.

Annualized.

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

Commenced operations on December 19, 2024.

The Fund will also indirectly bear their prorated share of expenses of any underlying funds in which it invests. Such expenses are not included in the calculation of
this ratio.

Net investment income ratios do not reflect the proportionate share of income and expenses of the underlying funds in which the fund invests.

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs

OPPORTUNISTIC CREDIT ETF

FINANCIAL HIGHLIGHTS

Selected Per Share Data & Ratios For a Share
Outstanding Throughout the Period

Period
Ended
October 31, 2025
Net Asset Value, Beginning of Period $ 25.00
Income from Investment Operations:

Net Investment Income*.......... 0.85

Net Realized and Unrealized Gain. 0.72
TOtal frOM INVESTMENT OPEIAtIONS. ¢ . itiiiie ettt ettt ettt ettt ettt ettt e et et e e ettt e ettt e ettt e et e ebh e et et b e e et ab e et et b e e e etbe e e et bb e e e e bbb e e eetbaeeenbbaaeeees 1.57
Dividends and Distributions:

Net Investment Income (0.75)
Total Dividends and Distributions .. 0.75)
Net Asset Value, End of Period. S 25.82
BT LT N 6.35%
Ratios and Supplemental Data
Net Assets, ENd Of PErIOA (TROUSANAS) ....vvuuiiiniiiiiiiie et e e et et e et et e e ae e et e e aee et e et e e et e e aa e ean e e aaeaaa e st e aaa e e et e saneesaneetneesaneesneesnsessnessneesneessneesneessneesnns S 34,338
Ratio of Expenses to Average Net Assets® 0.60%TtT
Ratio of Expenses to Average Net Assets (Excluding Waivers)® 0.60%TtT
Ratio of Net Investment Income to Average Net Assets @ 3.86%TtT
Portfolio Turnover Rate 25%7%

ft

(1)
2)

(3)

Per share data calculated using average shares method.

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.

Annualized.

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

Commenced operations on December 19, 2024.

The Fund will also indirectly bear their prorated share of expenses of any underlying funds in which it invests. Such expenses are not included in the calculation of
this ratio.

Net investment income ratios do not reflect the proportionate share of income and expenses of the underlying funds in which the fund invests.

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs
GLOBAL SMALL CAP EQUITY ETF

FINANCIAL HIGHLIGHTS

Selected Per Share Data & Ratios For a Share
Outstanding Throughout the Period

Period
Ended
October 31, 2025
Net Asset Value, BeGINNING OF PEITOT. ... ...uuiiiiiiiiiiiiiii et e e e e e e e e e e e e e e e s e e ea e e et e e e e e e e s e e aaaaaes S 25.00
Income from Investment Operations:
Net Investment Income* 0.20
Net Realized and Unrealized Gain... 4.29
Total from Investment Operations 4.49
Dividends and Distributions:
Net Investment Income (0.21)
Return of Capital (0.02)
Total Dividends and Distributions 023
Net Asset Value, End of Period S 29.26

TOtAl REEUINT 1 ueiiiiiiiiiiiiiiiiiiiiiiiiiitiiiii ittt ttatiatiataeteetastsssssssestesssassesscssssssssssssssssssssssesssssssssssssssssssssssssssssssssssssssnssnssssnsns 18.03%
Ratios and Supplemental Data

Net Assets, End of Period (Thousands) $ 60,284
Ratio of Expenses to Average Net Assets?.................. 0.60%TtT
Ratio of Expenses to Average Net Assets (Excluding Waivers)®. 0.60%Tt
Ratio of Net Investment Income to Average Net Assets ©.. 0.88%tt
Portfolio Turnover Rate 5%%

Per share data calculated using average shares method.

t 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.

1t Annualized.

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

(1) Commenced operations on December 19, 2024.

(2) The Fund will also indirectly bear their prorated share of expenses of any underlying funds in which it invests. Such expenses are not included in the calculation of
this ratio.

(3) Netinvestment income ratios do not reflect the proportionate share of income and expenses of the underlying funds in which the fund invests.

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs
TOTAL INTERNATIONAL EQUITY ETF

FINANCIAL HIGHLIGHTS

Selected Per Share Data & Ratios For a Share
Outstanding Throughout the Period

Period
Ended
October 31, 2025
Net Asset Value, BeGINNING OF PEITOT. ... ...uuiiiiiiiiiiiiiii et e e e e e e e e e e e e e e e s e e ea e e et e e e e e e e s e e aaaaaes S 25.00
Income from Investment Operations:
Net Investment Income* 0.31
Net Realized and Unrealized Gain... 6.02
Total from Investment Operations 6.33
Dividends and Distributions:
Net Investment Income (0.30)
Return of Capital (0.03)
Total Dividends and Distributions 033
Net Asset Value, End of Period S 31.00

TOtAl REEUINT 1 ueiiiiiiiiiiiiiiiiiiiiiiiiiitiiiii ittt ttatiatiataeteetastsssssssestesssassesscssssssssssssssssssssssesssssssssssssssssssssssssssssssssssssssnssnssssnsns 25.42%
Ratios and Supplemental Data

Net Assets, End of Period (Thousands) $ 55,492
Ratio of Expenses to Average Net Assets?.................. 0.60%TtT
Ratio of Expenses to Average Net Assets (Excluding Waivers)®. 0.60%Tt
Ratio of Net Investment Income to Average Net Assets ©.. 1.28%Tt
Portfolio Turnover Rate 5%%

Per share data calculated using average shares method.

t 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.

1t Annualized.

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

(1) Commenced operations on December 19, 2024.

(2) The Fund will also indirectly bear their prorated share of expenses of any underlying funds in which it invests. Such expenses are not included in the calculation of
this ratio.

(3) Netinvestment income ratios do not reflect the proportionate share of income and expenses of the underlying funds in which the fund invests.

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs
U.S. LARGE CAP EQUITY ETF

FINANCIAL HIGHLIGHTS

Selected Per Share Data & Ratios For a Share
Outstanding Throughout the Period

Period
Ended
October 31, 2025
Net Asset Value, BeGINNING OF PEITOT. ... ...uuiiiiiiiiiiiiiii et e e e e e e e e e e e e e e e s e e ea e e et e e e e e e e s e e aaaaaes S 25.00
Income from Investment Operations:

Net Investment Income* —

Net Realized and Unrealized Gain... 3.51
Total from Investment Operations 3.51
Dividends and Distributions:

Net Investment Income (0.01)

Return of Capital —A
Total Dividends and Distributions ooy
Net Asset Value, End of Period S 28.50

TOtAl REEUINT 1 ueiiiiiiiiiiiiiiiiiiiiiiiiiitiiiii ittt ttatiatiataeteetastsssssssestesssassesscssssssssssssssssssssssesssssssssssssssssssssssssssssssssssssssnssnssssnsns 14.04%
Ratios and Supplemental Data

Net Assets, End of Period (Thousands) $ 56,708
Ratio of Expenses to Average Net Assets?.................. 0.60%TtT
Ratio of Expenses to Average Net Assets (Excluding Waivers)®. 0.60%Tt
Ratio of Net Investment Income to Average Net Assets ©.. 0.02%tt
Portfolio Turnover Rate -%;%

Per share data calculated using average shares method.

t 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.

1t Annualized.

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

A Less than $0.005.

(1) Commenced operations on December 19, 2024.

(2) The Fund will also indirectly bear their prorated share of expenses of any underlying funds in which it invests. Such expenses are not included in the calculation of
this ratio.

(3) Netinvestment income ratios do not reflect the proportionate share of income and expenses of the underlying funds in which the fund invests.

Amounts designated as “—” are either not applicable, S0 or have been rounded to S0.

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs
October 31, 2025

NOTES TO FINANCIAL STATEMENTS

1. Organization:

The Advisors’ Inner Circle Fund Il (the “Trust”) is organized as a Massachusetts statutory trust 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 open-end management investment company
with 23 funds. The financial statements herein are those of the Frontier Asset Absolute Return ETF, Frontier Asset Core Bond ETF, Frontier Asset
Opportunistic Credit ETF, Frontier Asset Global Small Cap Equity ETF, Frontier Asset Total International Equity ETF and Frontier Asset U.S. Large Cap
Equity ETF (each a “Fund” and collectively, the “Funds”). The investment objective of the Frontier Asset Absolute Return ETF, Frontier Asset Global
Small Cap Equity ETF, Frontier Asset Total International Equity ETF and Frontier Asset U.S. Large Cap Equity ETF seeks to achieve long-term total
return. The investment objective of the Frontier Asset Core Bond ETF and Frontier Asset Opportunistic Credit ETF seeks to provide high income
consistent with the preservation of capital. The Funds operate as exchange traded funds (“ETF”). Frontier Asset Management, LLC serves as the
Funds’ investment adviser (the “Adviser”). Exchange Traded Concepts, LLC serves as the trading sub-adviser to the Funds (the “Sub-Adviser”). The
Funds commenced operations on December 19, 2024. The financial statements of the remaining funds of the Trust are presented separately. The
assets of each fund are segregated, and a shareholder’s interest is limited to the fund in which shares are held.

Shares of the Funds are listed and traded on the NYSE Arca, Inc. (the "Exchange"). Market prices for shares of the Funds may be different from their
net asset value ("NAV"). The Funds issue and redeem shares on a continuous basis to certain institutional investors (typically market makers or
other broker-dealers) at NAV only in large blocks of shares, called "Creation Units". Transactions for the Funds 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 Funds. Each 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 statements requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities as of 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 or, if there is no such reported sale on the valuation date, at the most recent
quoted bid price. For securities traded 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 Funds are provided daily by
recognized independent pricing agents. If a security price cannot be obtained from an independent, third-party pricing agent, the Funds seek
to obtain a bid price from at least one independent broker.

Redeemable securities issued by open-end investment companies are valued at the investment company's applicable Net Asset Value ("NAV")
per share, with the exception of ETFs, which are priced as equity securities. These open-end investment companies' shares are offered in
separate prospectuses, each of which describes the process by which the applicable investment company's NAV is determined.

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 Committee (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 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 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.

In accordance with U.S. GAAP, the Funds disclose 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).
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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 Levell— Unadjusted quoted prices in active markets for identical, unrestricted assets or liabilities that the Funds have the ability
to access at the measurement date;

e Level 2 — Other significant observable inputs (includes quoted prices for similar securities, interest rates, prepayment speeds,
credit risk, referenced indices, quoted prices in inactive markets, adjusted quoted prices in active markets, adjusted quoted prices
on foreign equity securities that were adjusted in accordance with the Adviser's pricing procedures, 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.

For details of the investment classifications, refer to the Funds’ Schedules of Investments.

Federal Income Taxes — It is the Funds’ intention to qualify as regulated investment companies for Federal income tax purposes by complying
with the appropriate provisions of Subchapter M of the Internal Revenue Code of 1986 (the “Code”), as amended. Accordingly, no provisions
for Federal income taxes have been made in the financial statements.

The Funds evaluate tax positions taken or expected to be taken in the course of preparing the Funds’ 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 period. The Funds 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., from commencement of operations, as applicable), on-going analysis of and changes to tax laws, regulations and
interpretations thereof.

As of and during the period ended October 31, 2025, the Funds did not have a liability for any unrecognized tax benefits. The Funds recognize
interest and penalties, if any, related to unrecognized tax benefits as income tax expense in the Statements of Operations. During the period,
the Funds did not incur any interest or penalties.

Withholding taxes on foreign dividends have been provided for in accordance with the Funds’ understanding of the applicable country’s tax
rules and rates. The Funds or their agent files withholding tax reclaims in certain jurisdictions to recover certain amounts previously withheld.
The Funds 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 Statements of Operations, if applicable,
once the amounts are due. The professional fees related to pursuing these tax reclaims are not subject to the Adviser’s expense limitation
agreement.

Security Transactions and Investment Income — Security transactions 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. Interest income is recognized on the
accrual basis from settlement date. Certain dividends and expenses from foreign securities will be recorded as soon as the Funds are 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. 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.

Foreign Currency Translation — The books and records of the Funds are maintained in U.S. dollars. Investment securities and other assets
and liabilities denominated in a foreign currency are translated into U.S. dollars on the date of valuation. The Funds do not isolate that portion
of realized or unrealized gains and losses resulting from changes in the foreign exchange rate from fluctuations arising from changes in the
market prices of the securities. These gains and losses are included in net realized and unrealized gains and losses on investments on the
Statement of Operations. Net realized and unrealized gains and losses on foreign currency transactions represent net foreign exchange gains
or losses from foreign currency exchange contracts, disposition of foreign currencies, currency gains or losses realized between trade and
settlement dates on securities transactions and the difference between the amount of the investment income and foreign withholding taxes
recorded on the Funds’ books and the U.S. dollar equivalent amounts actually received or paid.
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Expenses — Most expenses of the Trust can be directly attributed to a particular fund. Expenses which cannot be directly attributed to a
particular fund are apportioned among the funds of the Trust based on the number of funds and/or relative net assets.

Cash and Cash Equivalents — |dle cash may be swept into various time deposit accounts and is classified as cash on the Statements of Assets
and Liabilities. The Funds maintain cash in bank deposit accounts which, at times may exceed United States federally insured limits. Amounts
invested are available on the same business day.

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

Deferred Offering Costs — Offering costs of the Funds, including costs of printing the initial prospectus, legal, and registration fees, are
amortized to expense over a twelve month period. As of October 31, 2025, the Frontier Asset Absolute Return ETF, Frontier Asset Core Bond ETF,
Frontier Asset Opportunistic Credit ETF, Frontier Asset Global Small Cap Equity ETF, Frontier Asset Total International Equity ETF and Frontier
Asset U.S. Large Cap Equity ETF had $6,568, $6,248, $6,393, $6,412, $6,416, and $6,500, respectively, remaining to be amortized.

Creation Units — The Funds issue and redeem Shares at Net Asset Value (“NAV”) and only in large blocks of Shares (each block of Shares for
the Funds is a Creation Unit of 10,000 Shares, or multiples thereof). Except when aggregated in Creation Units, Shares are not redeemable
securities of the Funds. Shares of the Funds may only be purchased or redeemed by certain Authorized Participants. An Authorized Participant
is either (i) a broker-dealer or other participantin the clearing process through the Continuous Net Settlement System of the National Securities
Clearing Corporation or (ii) a Depository Trust Company (“DTC”) participant and, in each case, must have executed a Participant Agreement
with the Distributor. Most retail investors will not qualify as Authorized Participants or have the resources to buy and sell whole Creation Units.
Therefore, they will be unable to purchase or redeem the Shares directly from the Funds. Rather, most retail investors will purchase Shares in
the secondary 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.

Segment Reporting — In this reporting period, the Funds adopted FASB Accounting Standards Update 2023-07, Segment Reporting (Topic
280) - Improvements to Reportable Segment Disclosures (“ASU 2023-07”). Adoption of the new standard impacted financial statement
disclosures only and did not affect each Fund’s financial position or the results of its operations. An operating segment is defined in Topic 280
as a component of a public entity that engages in business activities from which it may recognize revenues and incur expenses, has operating
results that are regularly reviewed by the public entity’s chief operating decision maker (CODM) to make decisions about resources to be
allocated to the segment and assess its performance, and has discrete financial information available. The management of the Funds’ Adviser
acts as each Fund’s CODM. Each Fund represents a single operating segment, as the CODM monitors the operating results of each Fund as a
whole and each Fund’s long-term strategic asset allocation is pre-determined in accordance with each Fund’s single investment objective which
is executed by each Fund’s portfolio managers. The financial information in the form of each Fund’s schedule of investments, total returns,
expense ratios and changes in net assets (i.e., changes in net assets resulting from operations, subscriptions and redemptions), which are used
by the CODM to assess the segment’s performance versus each Fund’s comparative benchmarks and to make resource allocation decisions
for each Fund’s single segment, is consistent with that presented within each Fund’s financial statements. Segment assets are reflected on
the accompanying Statements of Assets and Liabilities as “Total Assets” and significant segment expenses are listed on the accompanying
Statements of Operations.

3. Transactions with Affiliates:

Certain officers of the Trust are also employees of SEl Investments Global Funds Services (the “Administrator”), a wholly owned subsidiary of SEI
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 (“CCO”) 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, Custodian and Transfer Agent Agreements:

The Funds and the Administrator are parties to an Administration Agreement under which the Administrator provides administration services
to the Funds. 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 Funds. For the period ended October 31, 2025, the admin fees incurred by the Funds were paid by the Adviser in
accordance with the advisory agreement.

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

Brown Brothers Harriman & Co. serves as the transfer agent and dividend disbursing agent for the Funds under a transfer agency agreement with
the Trust.
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5. Investment Advisory Agreement:

The Adviser has agreed to pay all expenses incurred by the Funds except for the advisory fee, interest, taxes, brokerage commissions and other
expenses incurred in placing or settlement of orders for the purchase and sale of securities and other investment instruments, acquired fund fees
and expenses, non-routine expenses, and distribution and service fees and expenses paid by the Funds under any plan adopted pursuant to Rule
12b-1 under the 1940 Act, litigation expenses, and other non-routine or extraordinary expenses.

Under the terms of an investment advisory agreement, the Adviser provides investment advisory services to the Funds at a fee calculated at an
annual rate of 0.60% of each Fund’s average daily net assets.

The Adviser and the Sub-Adviser have entered into an investment sub-advisory agreement with respect to the Funds (the “Sub-Advisory
Agreement”). Pursuant to the Sub-Advisory Agreement, the Sub-Adviser is responsible for trading portfolio securities on behalf of each Fund,
including selecting broker-dealers to execute purchase and sale transactions as instructed by the Adviser or in connection with any rebalancing
or reconstitution of each Fund’s portfolio, pre- and post-trade compliance, and monitoring of Fund trading activity, subject to the oversight of the
Adviser and the Board.

For its services, the Sub-Adviser is entitled to a fee from the Adviser, which fee is calculated daily and paid monthly, at an annual rate of 0.04%
based on the average daily net assets of each Fund up to $1 billion and 0.03% based on the average daily net assets of each Fund when assets
exceed $1 billion, subject to a minimum annual fee of $20,000 for the first ETF, a $15,000 minimum for the second through fourth ETF and a $10,000
minimum for the fifth and sixth ETF.

6. Investment Transactions:

For the period ended October 31, 2025, the Frontier Asset Absolute Return ETF made purchases of $424,087 and sales of $363,012 in investment
securities other than long-term U.S. Government and short-term securities. The purchase and sales balances include the effect of securities
received or delivered from processing in-kind creations of $13,232,101 and in-kind redemptions of $2,493,570, respectively, and have been properly
excluded from the calculation of portfolio turnover within the Fund’s financial highlights. Realized gains on in-kind redemptions were $37,647.

For the period ended October 31, 2025, the Frontier Asset Core Bond ETF made purchases of $2,313,290 and sales of $2,197,662 in investment
securities other than long-term U.S. Government and short-term securities. The purchase and sales balances include the effect of securities
received or delivered from processing in-kind creations of $62,116,577 and in-kind redemptions of $19,561,702, respectively, and have been
properly excluded from the calculation of portfolio turnover within the Fund’s financial highlights. Realized gains on in-kind redemptions were
$123,809.

For the period ended October 31, 2025, the Frontier Asset Opportunistic Credit ETF made purchases of $8,788,213 and sales of $8,578,637 in
investment securities other than long-term U.S. Government and short-term securities. The purchase and sales balances include the effect of
securities received or delivered from processing in-kind creations of $40,896,878 and in-kind redemptions of $7,764,921, respectively, and have
been properly excluded from the calculation of portfolio turnover within the Fund’s financial highlights. Realized gains on in-kind redemptions
were $45,273.

For the period ended October 31, 2025, the Frontier Asset Small Cap Equity ETF made purchases of $3,038,041 and sales of $2,951,509 in
investment securities other than long-term U.S. Government and short-term securities. The purchase and sales balances include the effect of
securities received or delivered from processing in-kind creations of $70,822,136 and in-kind redemptions of $19,254,653, respectively, and have
been properly excluded from the calculation of portfolio turnover within the Fund’s financial highlights. Realized gains on in-kind redemptions
were $1,286,376.

For the period ended October 31, 2025, the Frontier Asset Total International Equity ETF made purchases of $2,575,537 and sales of $2,820,975
in investment securities other than long-term U.S. Government and short-term securities. The purchase and sales balances include the effect of
securities received or delivered from processing in-kind creations of $55,895,406 and in-kind redemptions of $10,558,646, respectively, and have
been properly excluded from the calculation of portfolio turnover within the Fund’s financial highlights. Realized gains on in-kind redemptions
were $671,575.

For the period ended October 31, 2025, the Frontier Asset U.S. Large Cap Equity ETF has no purchases or sales in investment securities other
than long-term U.S. Government and short-term securities. The purchase and sales balances include the effect of securities received or delivered
from processing in-kind creations of $52,344,897 and in-kind redemptions of $2,003,918, respectively, and have been properly excluded from the
calculation of portfolio turnover within the Fund’s financial highlights. Realized gains on in-kind redemptions were $121,457.
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7. Share Transactions:

8. Federal Tax Information:

Frontier Asset Absolute Return ETF
[ V=T PP PP PPPPT
REAEEMEM. ...ttt
Total Frontier Asset Absolute Return ETF Shares Transactions............c.ceevuneennnenn.

Frontier Asset Core Bond ETF
ISSUBM ettt e e e s
Redeemed
Total Frontier Asset Core Bond ETF Shares Transactions.............cceuvuveeiiinneeennn.

Frontier Asset Opportunistic Credit ETF
(V=T IO UPPPPRTPPPPTI

Frontier Asset Global Small Cap Equity ETF
(U= RO PP PP PPPPT
REAEEMEM. ...ttt
Total Frontier Asset Global Small Cap Equity ETF Shares Transactions..................

Frontier Asset Total International Equity ETF
ISSUD Lo
Redeemed........oooiiiiiiiiiiii
Total Frontier Asset Total International Equity ETF Shares Transactions................

Frontier Asset U.S. Large Cap Equity ETF
Issued

Period Ended
October 31,
2025

530,000

(100,000)

430,000

2,490,000
(780,000)

1,710,000

1,640,000
(310,000)

1,330,000

2,810,000
(750,000)

2,060,000

2,190,000
(400,000)

1,790,000

2,070,000

. (80,000)

1,990,000

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. 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 differences arise.

At October 31, 2025, the Funds reclassified the following permanent amounts between distributable earnings (accumulated losses) and paid-in
capital. The reclassifications are primarily related to in-kind redemptions, and non-deductible excise tax paid.

Distributable Earnings
(Accumulated Losses)

Paid-in Capital

Frontier Asset Absolute ReturnETF ... § (37,520) S
Frontier Asset Core Bond ETF. ....... (121,444)
Frontier Asset Opportunistic Credit ETF (45,273)
Frontier Asset Global Small Cap Equity
ETF oot ettt eieieennennns (1,286,376)
Frontier Asset Total International Equity
ETF .......cciiiiiiiinn (671,576)
Frontier Asset U.S. Large Cap Equity ETF (121,446)

These reclassifications have no impact on net assets or net asset value per share.
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The tax character of dividends and distributions paid during the period ended October 31, 2025, were as follows:
Ordinary Return of
Income Capital Total

Frontier Asset Absolute Return ETF

2025 . $ 169,660 S — § 169,660

Frontier Asset Core Bond ETF

2025 . . e 1,308,266 — 1,308,266

Frontier Asset Opportunistic Credit ETF

2025 . L 1,002,933 — 1,002,933

Frontier Asset Global Small Cap Equity ETF

2025 . . e 441,315 39,617 480,932

Frontier Asset Total International Equity ETF

2025 . . e 547,841 46,990 594,831

Frontier Asset U.S. Large Cap Equity ETF

2025 . L 8,332 7,074 15,406

As of October 31, 2025, the components of distributable earnings (accumulated losses) on a tax basis were as follows:
Frontier Asset Frontier Asset Frontier Asset Frontier Asset Frontier Asset U.S.
Absolute Return  Frontier Asset Core  Opportunistic Global SmallCap Total International Large Cap Equity
ETF Bond ETF Credit ETF Equity ETF Equity ETF ETF

Undistributed Ordinary Income . N 22,148 N 202,776 N 130,594 N - N - N -
Capital Loss Carryforwards . . . . (4,645) (2,386) (100,198) (175,130) - -
Unrealized Appreciation . . . . .. 679,671 1,013,192 1,002,220 7,398,346 9,613,489 5,933,836
Other Temporary Differences. . . - (1) 1 - (3) -
Total Distributable Earnings . . . $ 697,174 $ 1,213,581 $ 1,032,617 $ 7,223,216 $ 9,613,486 $ 5,933,836

For Federal income tax purposes during the period ended October 31, 2025, capital loss carryforwards may be carried forward and applied against
future capital gains. Losses carried forward are as follows:

Short-Term Long-Term
Loss Loss Total
Frontier Asset Absolute Return ETF . . $ 4,645 $ ) 4,645
Frontier Asset Core BondETF .. .. .. 2,386 — 2,386
Frontier Asset Opportunistic Credit ETF 100,198 - 100,198
Frontier Asset Global Small Cap Equity
ETF ..., 175,130 — 175,130

The Federal tax cost and aggregate gross unrealized appreciation and depreciation for investments held by the Funds at October 31, 2025, were
as follows:

Aggregate Aggregate

Federal Gross Gross Net

Tax Cost Unrealized Unrealized Unrealized
Frontier Asset Absolute Return ETF. . . . . .. $10,832,607 $ 683,311 $ (3,640) $ 679,671
Frontier Asset Core Bond ETF. .......... 42,791,925 1,029,229 (16,037) 1,013,192
Frontier Asset Opportunistic Credit ETF . . . 33,286,609 1,002,220 - 1,002,220
Frontier Asset Global Small Cap Equity ETF. 52,765,260 7,473,445 (75,099) 7,398,346
Frontier Asset Total International Equity ETF 45,765,046 9,613,489 — 9,613,489
Frontier Asset U.S. Large Cap Equity ETF. . . 50,462,436 5,933,836 - 5,933,836

9. Concentration of Risks:

As with all exchange traded funds, there is no guarantee that the Funds will achieve their investment objectives. You could lose money by investing
in the Funds. A Fund share is not a bank deposit and it is not insured or guaranteed by the Federal Deposit Insurance Corporation (“FDIC”) or any
government agency. The principal risk factors affecting shareholders’ investments in the Funds are set forth below.

ACTIVE MANAGEMENT RISK (All Funds) — The Funds are subject to the risk that the Adviser’s judgments about the attractiveness, value, or potential
appreciation of the Funds’ investments may prove to be incorrect. If the investments selected and strategies employed by the Funds fail to produce
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the intended results, the Funds could underperform in comparison to their benchmark index or other funds with similar objectives and investment
strategies.

ASSET-BACKED SECURITIES RISK (Absolute Return ETF, Core Bond ETF, Opportunistic Credit ETF) — Asset-backed securities are securities backed by
non-mortgage assets such as company receivables, truck and auto loans, leases and credit card receivables. Asset-backed securities may be issued
as pass-through certificates, which represent undivided fractional ownership interests in the underlying pools of assets. Payment of principal
and interest on asset-backed securities is dependent largely on the cash flows generated by the assets backing the securities, and asset-backed
securities may not have the benefit of any security interest in the related assets.

BANK LOANS RISK (Absolute Return ETF, Opportunistic Credit ETF) — Investments in bank loans (through both assignments and participations) are
generally subject to the same risks as investments in other types of debt instruments, including, in many cases, investments in high yield bonds.
There may be limited public information available regarding bank loans and bank loans may be difficult to value. If the Funds hold a bank loan
through another financial institution, or relies on a financial institution to administer the loan, its receipt of principal and interest on the loan may
be subject to the credit risk of that financial institution. It is possible that collateral securing a loan, if any, may be insufficient or unavailable to the
Funds, and that the Funds’ rights to collateral may be limited by bankruptcy or insolvency laws. Bank loans may not be considered “securities,”
and purchasers, such as the Funds, therefore may not be entitled to rely on the anti-fraud protections of the federal securities laws.

COLLATERALIZED LOAN OBLIGATIONS (“CLOs”) RISK (Absolute Return ETF, Opportunistic Credit ETF) — Collateralized loan obligations are generally
subject to credit, interest rate, prepayment and extension, valuation and liquidity risks, which are described elsewhere in this section. These
securities also are subject to risk of default on the underlying asset, particularly during periods of economic downturn. CLOs carry additional risks
including, but not limited to, (i) the possibility that distributions from collateral securities will not be adequate to make interest of other payments,
(ii) the collateral may decline in value or default, (iii) the Funds may invest in obligations that are subordinate to other classes, and (iv) the complex
structure of the security may not be fully understood at the time of investment and produce disputes with the issuer or unexpected investment
results.

COLLATERALIZED MORTGAGE OBLIGATIONS (“CMOs”) RISK (Absolute Return ETF) — CMOs exhibit similar risks to those of mortgage-backed
securities but also present certain special risks. CMOs are created by dividing the principal and interest payments collected on a pool of mortgages
into several revenue streams (“tranches”) with different priority rights to portions of the underlying mortgage payments. As market conditions
change, however, particularly during periods of rapid or unanticipated changes in interest rates, the ability of a CMO tranche to provide the
anticipated investment characteristics and performance may be significantly reduced. These changes may result in volatility in the market value,
and in some instances reduced liquidity, of the CMO tranche.

COMMERCIAL MORTGAGE-BACKED SECURITIES RISK (Absolute Return ETF, Core Bond ETF, Opportunistic Credit ETF) — Commercial mortgage-
backed securities include securities that reflect an interest in, and are secured by, mortgage loans on commercial real property. Many of the risks
of investing in commercial mortgage-backed securities reflect the risks of investing in the real estate securing the underlying mortgage loans.
These risks reflect the effects of local and other economic conditions on real estate markets, the ability of tenants to make loan payments, and the
ability of a property to attract and retain tenants. Commercial mortgage-backed securities may be less liquid and exhibit greater price volatility
than other types of mortgage- or asset-backed securities.

COMMERCIAL PAPER RISK (Absolute Return ETF, Core Bond ETF, Opportunistic Credit ETF) — Commercial paper is a short-term obligation with
a maturity generally ranging from one to 270 days and is issued by U.S. or foreign companies or other entities in order to finance their current
operations. Such investments are unsecured and usually discounted from their value at maturity. The value of commercial paper may be affected
by changes in the credit rating or financial condition of the issuing entities and will tend to fall when interest rates rise and rise when interest rates
fall. Asset-backed commercial paper may be issued by structured investment vehicles or other conduits that are organized to issue the commercial
paper and to purchase trade receivables or other financial assets. The repayment of asset-backed commercial paper depends primarily on the cash
collections received from such an issuer’s underlying asset portfolio and the issuer’s ability to issue new asset-backed commercial paper.

COMMODITIES RISK (Absolute Return ETF) — Commodities include, among other things, energy products, agricultural products, metals and oil.
The value of commodity-linked investments may be affected by changes in overall market movements, commodity index volatility, changes in
interest rates, or sectors affecting a particular industry or commodity, such as drought, floods, weather, livestock disease, embargoes, tariffs
and international economic, political and regulatory developments. The prices of energy, metals, oil, and agriculture sector commodities may
fluctuate widely due to factors such as changes in value, supply and demand and governmental regulatory policies.

CONVERTIBLE SECURITIES RISK (Absolute Return ETF, Opportunistic Credit ETF) — The value of a convertible security is influenced by changes
in interest rates (with investment value declining as interest rates increase and increasing as interest rates decline) and the credit standing of
the issuer. The price of a convertible security will also normally vary in some proportion to changes in the price of the underlying common stock
because of the conversion or exercise feature.

CORPORATE FIXED INCOME SECURITIES RISK (Absolute Return ETF, Core Bond ETF, Opportunistic Credit ETF) — Corporate fixed-income securities
are fixed-income securities issued by public and private businesses. Corporate fixed-income securities respond to economic developments,
especially changes in interest rates, as well as perceptions of the creditworthiness and business prospects of individual issuers. Corporate fixed
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income securities are subject to the risk that the issuer may not be able to pay interest or, ultimately, to repay principal upon maturity. Interruptions
or delays of these payments could adversely affect the market value of the security.

CREDIT RISK (Absolute Return ETF, Core Bond ETF, Opportunistic Credit ETF) — The risk that the issuer of a security or the counterparty to a
contract will default or otherwise become unable to honor a financial obligation.

CURRENCY RISK (Absolute Return ETF) — The Funds may have exposure to foreign currencies. Foreign currencies may decline in value relative
to the U.S. dollar, resulting in the dollar value of an investment in the Funds being adversely affected. Currency exchange rates may fluctuate in
response to, among other things, changes in interest rates, intervention (or failure to intervene) by U.S. or foreign governments or central banks,
or by the imposition of currency controls or other political developments in the United States or abroad. Currency exchange rates may fluctuate in
response to factors extrinsic to that country’s economy, which makes the forecasting of currency market movements extremely difficult.

DEPOSITARY RECEIPTS RISK (Global Small Cap Equity ETF, Total International Equity ETF) — Depositary receipts, such as ADRs, GDRs and EDRs, are
certificates evidencing ownership of shares of a foreign issuer that are issued by depositary banks and generally trade on an established market.
Depositary receipts are subject to many of the risks associated with investing directly in foreign securities, including, among other things, political,
social and economic developments abroad, currency movements and different legal, regulatory and tax environments.

DERIVATIVES RISK (Absolute Return ETF) — An underlying ETF’s use of futures contracts and swaps is subject to market risk, leverage risk, correlation
risk and liquidity risk. Market risk is the risk that the market value of an investment may move up and down, sometimes rapidly and unpredictably.
Leverage risk is the risk that since derivatives may be purchased for a fraction of their value, a relatively small price movement in a derivative may
resultin animmediate and substantial loss or gain for the underlying ETF. Correlation risk is the risk that changes in the value of the derivative may
not correlate perfectly or at all with the underlying asset, rate or index. Liquidity risk is the risk that certain securities may be difficult or impossible
to sell at the time and the price that the underlying ETF would like. Swaps are also subject to credit risk and valuation risk. Credit risk is the risk
that the counterparty to a derivative contract will default or otherwise become unable to honor a financial obligation. Valuation risk is the risk that
a security may be difficult to value. Each of these risks could cause an underlying ETF in which the Fund invests to lose more than the principal
amount invested in a derivative instrument, which in turn could cause losses for the Fund.

EMERGING MARKETS SECURITIES RISK (Absolute Return ETF, Global Small Cap Equity ETF, Total International Equity ETF) — Investments in
emerging markets securities are considered speculative and subject to heightened risks in addition to the general risks of investing in foreign
securities. Unlike more established markets, emerging markets may have governments that are less stable, markets that are less liquid and
economies that are less developed. In addition, the securities markets of emerging market countries may consist of companies with smaller
market capitalizations and may suffer periods of relative illiquidity; significant price volatility; restrictions on foreign investment; and possible
restrictions on repatriation of investment income and capital. Furthermore, foreign investors may be required to register the proceeds of sales,
and future economic or political crises could lead to price controls, forced mergers, expropriation or confiscatory taxation, seizure, nationalization
or creation of government monopolies.

EQUITY RISK (Absolute Return ETF, Global Small Cap Equity ETF, Total International Equity ETF, U.S. Large Cap Equity ETF) — Since it purchases
equity securities, the Funds are subject to the risk that stock prices may fall over short or extended periods of time. Historically, the equity market
has moved in cycles, and the value of the Funds’ securities may fluctuate 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 Funds.

ETF RISKS (All Funds) — The Funds are ETFs and, as a result of this structure, they are exposed to the following risks:

CASH TRANSACTIONS RISK — Like other ETFs, the Funds sell and redeem their shares only in large blocks called Creation Units and only
to “Authorized Participants.” Unlike many other ETFs, however, the Funds expect to effect its creations and redemptions at least partially
for cash, rather than in-kind securities. Thus, an investment in the Funds may be less tax-efficient than an investment in other ETFs as
the Funds may recognize a capital gain that it could have avoided by making redemptions in-kind. As a result, the Funds may pay out
higher capital gains distributions than ETFs that redeem in-kind. Further, paying redemption proceeds at least partially in cash rather
than through in-kind delivery of portfolio securities may require the Funds to dispose of or sell portfolio investments to obtain the cash
needed to distribute redemption proceeds at an inopportune time.

LIMITED AUTHORIZED PARTICIPANTS, MARKET MAKERS AND LIQUIDITY PROVIDERS RISK — Because the Funds are an ETF, only a limited
number of institutional investors (known as “Authorized Participants”) are authorized to purchase and redeem shares directly from
the Funds. In addition, there may be a limited number of market makers and/or liquidity providers in the marketplace. To the extent
either of the following events occur, Fund shares may trade at a material discount to net asset value (“NAV”) and possibly face delisting:
(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.

TRADING RISK — Shares of the Funds may trade on the Exchange above or below their NAV. The NAV of shares of the Funds will fluctuate
with changes in the market value of the Funds’ holdings. In addition, although the Funds’ shares are currently listed on the Exchange,
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there can be no assurance that an active trading market for shares will develop or be maintained. Trading in Fund shares may be halted
due to market conditions or for reasons that, in the view of the Exchange, make trading in shares of the Funds inadvisable.

FIXED-INCOME SECURITIES RISK (Absolute Return ETF, Core Bond ETF, Opportunistic Credit ETF) — The prices of the Funds’ fixed-income securities
respond to economic developments, particularly interest rate changes, as well as to perceptions about the creditworthiness of individual issuers,
including governments and their agencies. Generally, the Funds’ fixed-income securities will decrease in value if interest rates rise and vice versa.
In a low interest rate environment, risks associated with rising rates are heightened. Declines in dealer market-making capacity as a result of
structural or regulatory changes could decrease liquidity and/or increase volatility in the fixed-income markets.

FOREIGN COMPANY RISK (Absolute Return ETF, Global Small Cap Equity ETF, Total International Equity ETF, U.S. Large Cap Equity ETF) — Investing
in foreign companies poses additional risks since political and economic events unique to a country or region will affect those markets and
their issuers. Securities of foreign companies may not be registered with the U.S. Securities and Exchange Commission (the “SEC”) and foreign
companies are generally not subject to the same level of regulatory controls imposed on U.S. issuers. Income from foreign securities owned by
the Funds may be reduced by a withholding tax at the source, which tax would reduce income received from the securities comprising the Funds’
portfolio. Foreign securities may also be more difficult to value than securities of U.S. issuers and foreign markets and securities may be less liquid.
In addition, periodic U.S. Government restrictions on investments in issuers from certain foreign countries may require the Funds to sell such
investments at inopportune times, which could result in losses to the Funds.

FOREIGN CURRENCY RISK (Absolute Return ETF, Global Small Cap Equity ETF, Total International Equity ETF) — As a result of the Funds’ investments
in securities denominated in, and/or receiving revenues in, foreign currencies, the Funds will be subject to currency risk. Currency risk is the risk
that foreign currencies will decline in value relative to the U.S. dollar, in which case, the dollar value of an investment in the Funds would be
adversely affected.

FOREIGN GOVERNMENT AGENCIES RISK (Absolute Return ETF, Opportunistic Credit ETF) — Bonds issued by government agencies, subdivisions or
instrumentalities of foreign governments are generally backed only by the general creditworthiness and reputation of the entity issuing the bonds
and may not be backed by the full faith and credit of the foreign government. Moreover, a foreign government that explicitly provides its full faith
and credit to a particular entity may be, due to changed circumstances, unable or unwilling to provide that support. A foreign government agency’s
operations and financial condition are influenced by the foreign government’s economic and other policies.

GROWTH INVESTMENT STYLE RISK (Global Small Cap Equity ETF, Total International Equity ETF, U.S. Large Cap Equity ETF) — An investment in
growth stocks may be susceptible to rapid price swings, especially during periods of economic uncertainty. Growth stocks typically have little or no
dividend income to cushion the effect of adverse market conditions. In addition, growth stocks may be particularly volatile in the event of earnings
disappointments or other financial difficulties experienced by the issuer.

HIGH YIELD BOND RISK (Absolute Return ETF, Opportunistic Credit ETF) — High yield, or “junk,” bonds are debt securities rated below investment
grade. High yield bonds are speculative, involve greater risks of default, downgrade, or price declines and are more volatile and tend to be less
liquid than investment-grade securities. Companies issuing high yield bonds are less financially strong, are more likely to encounter financial
difficulties, and are more vulnerable to adverse market events and negative sentiments than companies with higher credit ratings.

INFLATION LINKED SECURITIES RISK (Absolute Return ETF, Opportunistic Credit ETF) — Inflation linked securities, including TIPS, are fixed income
securities for which the principal and/or interest income paid is linked to inflation rates. The relationship between an inflation linked security
and its associated inflation index affects both the sum the Funds are paid when the security matures and the amount of interest that the security
pays the Funds. With inflation (a rise in the index), the principal of the security increases. With deflation (a drop in the index), the principal of the
security decreases. Inflation protected securities pay interest at a fixed rate. Because the rate is applied to the adjusted principal, however, interest
payments can vary in amount from one period to the next. If inflation occurs, the interest payment increases. In the event of deflation, the interest
payment decreases. At the maturity of a security, the Funds receive the adjusted principal or the original principal, whichever is greater.

INFLATION PROTECTED SECURITIES RISK (Core Bond ETF) — Inflation protected securities, including TIPS, are fixed income securities for which
the principal and/or interest income paid is linked to inflation rates. The relationship between an inflation protected security and its associated
inflation index affects both the sum the Funds are paid when the security matures and the amount of interest that the security pays the Funds. With
inflation (a rise in the index), the principal of the security increases. With deflation (a drop in the index), the principal of the security decreases.
Inflation protected securities pay interest at a fixed rate. Because the rate is applied to the adjusted principal, however, interest payments can vary
in amount from one period to the next. If inflation occurs, the interest payment increases. In the event of deflation, the interest payment decreases.
At the maturity of a security, the Funds receive the adjusted principal or the original principal, whichever is greater.

INTEREST RATE RISK (Absolute Return ETF, Core Bond ETF, Opportunistic Credit ETF) — The risk that a change in interest rates will cause a fall in the
value of fixed-income securities, including U.S. Government securities, in which the Funds invest. Generally the value of the Funds’ fixed income
securities will vary inversely with the direction of prevailing interest rates. Changing interest rates may have unpredictable effects on the markets
and may affect the value and liquidity of instruments held by the Funds.

INVESTING IN THE UNITED STATES RISK (Core Bond ETF, Opportunistic Credit ETF, U.S. Large Cap Equity ETF) — The Funds focus their investments
in the United States. As a result, the Funds may be more susceptible to economic, political, regulatory or other events or conditions affecting

31



THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs
October 31, 2025

issuers within the United States, and may be subject to greater price volatility and risk of loss, than a fund holding more geographically diverse
investments.

INVESTMENT IN OTHER INVESTMENT COMPANIES RISK (All Funds) — Because the Funds invest in other investment companies, such as ETFs, the
Funds will be subject to substantially the same risks as those associated with the direct ownership of the securities held by such other investment
companies. As a shareholder of another investment company, the Funds rely on that investment company to achieve their investment objectives.
If the investment company fails to achieve its objective, the value of the Funds’ investment could decline, which could adversely affect the Funds’
performance. By investing in another investment company, Fund shareholders indirectly bear the Funds’ proportionate share of the fees and
expenses of the other investment company, in addition to the fees and expenses that Fund shareholders directly bear in connection with the
Funds’ own operations. The Funds do not intend to invest in other investment companies unless the Adviser believes that the potential benefits
of the investment justify the payment of any additional fees or expenses. Federal securities laws impose limitations on the Funds’ ability to invest
in other investment companies.

LARGE CAPITALIZATION RISK (Total International Equity ETF, U.S. Large Cap Equity ETF) — If valuations of large capitalization companies appear
to be greatly out of proportion to the valuations of small or medium capitalization companies, investors may migrate to the stocks of small and
medium-sized companies. The risk that larger, more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes. Larger companies also may not be able to attain the high growth rates of successful smaller
companies.

LARGE CAPITALIZATION COMPANY RISK (Absolute Return ETF) — 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.

LIQUIDITY RISK (Absolute Return ETF, Core Bond ETF, Opportunistic Credit ETF, Global Small Cap Equity ETF, Total International Equity ETF) —
Certain securities may be difficult or impossible to sell at the time and the price that the Funds would like. The Funds may have to 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 Funds
management or performance.

MID-CAPITALIZATION COMPANY RISK (Global Small Cap Equity ETF, Total International Equity ETF, U.S. Large Cap Equity ETF) — The risk that mid-
capitalization companies in which the Funds may invest may have greater price volatility, lower trading volume and be more vulnerable to adverse
business or economic events than larger, more established companies. In addition, mid-capitalization companies may have narrow product lines,
smaller shares of their product or service markets and fewer financial resources than large capitalization companies.

MONEY MARKET INSTRUMENTS RISK (Absolute Return ETF, Core Bond ETF, Opportunistic Credit ETF) — The value of money market instruments
may be affected by changing interest rates and by changes in the credit ratings of the investments. An investment in a money market fund is not
a bank deposit and is not insured or guaranteed by any bank, the FDIC or any other government agency. Certain money market funds float their
net asset value while others seek to preserve the value of investments at a stable net asset value (typically, $1.00 per share). An investment in a
money market fund, even an investment in a fund seeking to maintain a stable net asset value per share, is not guaranteed and it is possible for the
Funds to lose money by investing in these and other types of money market funds. The regulations governing money market funds were recently
amended in July, 2023, and their implementation and interpretation, as well as enforcement, may affect the manner of operation, performance
and/or yield of money market funds.

MORTGAGE-BACKED SECURITIES RISK (Opportunistic Credit ETF) — Mortgage-backed securities are affected by, among other things, interest
rate changes and the possibility of prepayment of the underlying mortgage loans. Mortgage-backed securities are also subject to the risk that
underlying borrowers will be unable to meet their obligations. “To-be-announced” transactions (“TBA Transactions”) involve the additional risk
that the value of the mortgage-backed securities to be purchased declines prior to settlement date or the counterparty does not deliver the
securities as promised.

MUNICIPAL SECURITIES RISK (Absolute Return ETF, Opportunistic Credit ETF) — Municipal securities, like other fixed income securities, rise and
fall in value in response to economic and market factors, primarily changes in interest rates, and actual or perceived credit quality. Rising interest
rates will generally cause municipal securities to decline in value. Longer-term securities respond more sharply to interest rate changes than do
shorter-term securities. A municipal security will also lose value if, due to rating downgrades or other factors, there are concerns about the issuer’s
current or future ability to make principal or interest payments.

NEW ADVISER RISK (All Funds) — The Adviser has not previously served as an adviser to a registered investment company. As a result, investors do
not have a track record of managing an ETF from which to judge the Adviser, and the Adviser may not achieve the intended result in managing the
Funds.

NEW FUND RISK (All Funds) — Because the Funds are new, investors in the Funds bear the risk that the Funds may not be successful inimplementing
their investment strategy, may not employ a successful investment strategy, or may fail to attract sufficient assets under management to realize
economies of scale, any of which could result in the Funds 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 tax consequences for shareholders and will cause shareholders to incur
expenses of liquidation.

32



THE ADVISORS’ INNER CIRCLE FUND Il FRONTIER ETFs
October 31, 2025

NON-U.S. GOVERNMENT SECURITIES RISK (Absolute Return ETF, Opportunistic Credit ETF) — Foreign sovereign debt securities are subject to the
risks that: (i) the governmental entity that controls the repayment of sovereign debt may not be willing or able to repay the principal and/or
interest when it becomes due, due to factors such as debt service burden, political constraints, cash flow problems and other national economic
factors; (ii) governments may default on their debt securities, which may require holders of such securities to participate in debt rescheduling or
additional lending to defaulting governments; and (iii) there is no bankruptcy proceeding by which defaulted sovereign debt may be collected in
whole or in part.

PREFERRED STOCK RISK (Absolute Return ETF, Global Small Cap Equity ETF, Total International Equity ETF) — Preferred stocks in which the Funds
may invest are sensitive to interest rate changes, and are also subject to equity risk, which is the risk that stock prices will fall over short or extended
periods of time. The rights of preferred stocks on the distribution of a company’s assets in the event of a liquidation are generally subordinate to
the rights associated with a company’s debt securities.

PREPAYMENT AND EXTENSION RISK (Absolute Return ETF, Core Bond ETF, Opportunistic Credit ETF) — When interest rates fall, issuers of high
interest debt obligations may pay off the debts earlier than expected (prepayment risk), and the Funds may have to reinvest the proceeds at lower
yields. When interest rates rise, issuers of lower interest debt obligations may pay off the debts later than expected (extension risk), thus keeping
the Funds’ assets tied up in lower interest debt obligations.

REITs RISK (Absolute Return ETF, U.S. Large Cap Equity ETF) — REITs are pooled investment vehicles that own, and usually operate, income-
producing real estate. REITs are susceptible to the risks associated with direct ownership of real estate, such as the following: declines in property
values; increases in property taxes, operating expenses, interest rates or competition; overbuilding; zoning changes; and losses from casualty or
condemnation. REITs typically incur fees that are separate from those of the Funds. Accordingly, the Funds’ investments in REITs will result in the
layering of expenses such that shareholders will indirectly bear a proportionate share of the REITs’ operating expenses, in addition to paying Funds
expenses. REIT operating expenses are not reflected in the fee table and example in the prospectus.

RESIDENTIAL MORTGAGE-BACKED SECURITIES RISK (Absolute Return ETF, Core Bond ETF, Opportunistic Credit ETF) — Mortgage-backed securities
are fixed income securities representing an interest in a pool of underlying mortgage loans. Mortgage-backed securities are sensitive to changes
in interest rates, but may respond to these changes differently from other fixed income securities due to the possibility of prepayment of the
underlying mortgage loans. As a result, it may not be possible to determine in advance the actual maturity date or average life of a mortgage-
backed security. Rising interest rates tend to discourage re-financings, with the result that the average life and volatility of the security willincrease,
exacerbating its decrease in market price. When interest rates fall, however, mortgage-backed securities may not gain as much in market value
because of the expectation of additional mortgage prepayments, which must be reinvested at lower interest rates.

SMALL-AND MID-CAPITALIZATION COMPANY RISK (Absolute Return ETF, Global Small Cap Equity ETF) — The small- and mid-capitalization companies
in which the Funds 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
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.

U.S. GOVERNMENT SECURITIES RISK (Absolute Return ETF, Core Bond ETF, Opportunistic Credit ETF) — Although U.S. Government securities are
considered to be among the safest investments, they are not guaranteed against price movements due to changing interest rates. Obligations
issued by some U.S. Government agencies are backed by the U.S. Treasury, while others are backed solely by the ability of the agency to borrow
from the U.S. Treasury or by the agency’s own resources.

VALUATION RISK (All Funds) — The risk that a security may be difficult to value. The Funds may value certain securities at a price higher or lower
than the price at which they can be sold. This risk may be especially pronounced for investments that are illiquid or may become illiquid.

VALUE INVESTMENT STYLE RISK (Global Small Cap Equity ETF, Total International Equity ETF, U.S. Large Cap Equity ETF) — An investment in value
stocks presents the risk that the stocks may never reach what the Adviser or a sub-adviser believes are their full market values, either because
the market fails to recognize what the Adviser or a sub-adviser considers to be the companies’ true business values or because the Adviser or
sub-adviser misjudged those values. In addition, value stocks may fall out of favor with investors and underperform growth stocks during given
periods.

10. Other:

At October 31, 2025, all shares issued by the Funds were in Creation Unit aggregations to Authorized Participants through primary market
transactions (e.g., transactions 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 Participant has entered into an agreement with the Funds’ Distributor.

11. Recent Accounting Pronouncement:

In December 2023, the FASB issued Accounting Standards Update 2023-09 (“ASU 2023-09”), Income Taxes (Topic 740) Improvements to Income Tax
Disclosures, which amends quantitative and qualitative income tax disclosure requirements in order to increase disclosure consistency, bifurcate
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income tax information by jurisdiction and remove information that is no longer beneficial. ASU 2023-09 is effective for annual periods beginning
after December 15, 2024, and early adoption is permitted. Fund Management is evaluating the impacts of these changes on the Funds’ financial
statements.

12. Subsequent Events:

The Funds have 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 to the financial statements.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Trustees of The Advisors’ Inner Circle Fund Il and the Shareholders of Frontier Asset Absolute Return ETF, Frontier Asset Core Bond
ETF, Frontier Asset Opportunistic Credit ETF, Frontier Asset Global Small Cap Equity ETF, Frontier Asset Total International Equity ETF, and Frontier
Asset U.S. Large Cap Equity ETF

Opinion on the Financial Statements

We have audited the accompanying statements of assets and liabilities of Frontier Asset Absolute Return ETF, Frontier Asset Core Bond ETF, Frontier
Asset Opportunistic Credit ETF, Frontier Asset Global Small Cap Equity ETF, Frontier Asset Total International Equity ETF, and Frontier Asset U.S.
Large Cap Equity ETF (collectively referred to as the “Funds”) (six of the funds constituting The Advisors’ Inner Circle Fund Il (the “Trust”)), including
the schedules of investments, as of October 31, 2025, and the related statements of operations and changes in net assets, and the financial
highlights for the period from December 19, 2024 (commencement of operations) through October 31, 2025 and the related notes (collectively
referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all material respects, the financial position of
each of the Funds (six of the funds constituting The Advisors’ Inner Circle Fund Il) at October 31, 2025, the results of their operations, the changes
in their net assets and their financial highlights for the period from December 19, 2024 (commencement of operations) through October 31, 2025,
in conformity with U.S. generally accepted accounting principles.

Basis for Opinion

These financial statements are the responsibility of the Trust’s management. Our responsibility is to express an opinion on each of the Funds’
financial statements based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board
(United States) ("PCAOB") and are required to be independent with respect to the Trust in accordance with the U.S. federal securities laws and the
applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. The Trust is not
required to have, nor were we engaged to perform, an audit of the Trust’s internal control over financial reporting. As part of our audits, we
are required to obtain an understanding of internal control over financial reporting but not for the purpose of expressing an opinion on the
effectiveness of the Trust’s internal control over financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud,
and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts
and disclosures in the financial statements. Our procedures included confirmation of securities owned as of October 31, 2025, by correspondence
with the custodian. Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinion.

Samat ¥ LLP

We have served as the auditor of one or more Frontier Asset Management, LLC investment companies since 2025.

Philadelphia, Pennsylvania
December 22,2025
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NOTICE TO SHAREHOLDERS

For shareholders that do not have a October 31, 2025 tax year end, this notice is for informational purposes only. For shareholders with a October 31, 2025 tax year
end, please consult your tax advisor as to the pertinence of this notice. For the fiscal year ended October 31, 2025, the Funds are designating the following items with
regard to distributions paid during the year.

Qualifying

for Corporate
Return Long-Term Ordinary Dividend Qualifying
Oof Capital Gain Income Total Received Dividend
Capital Distributions Distributions Distributions Deduction ® Income @
Frontier Asset Absolute Return ETF 0.00% 0.00% 100.00% 100.00% 0.00% 0.00%
Frontier Asset Core Bond ETF 0.00% 0.00% 100.00% 100.00% 0.00% 0.00%
Frontier Asset Opportunistic Credit ETF 0.00% 0.00% 100.00% 100.00% 0.00% 0.00%
Frontier Asset Global Small Cap Equity ETF 8.98% 0.00% 91.02% 100.00% 0.00% 0.00%
Frontier Asset Total International Equity ETF ~ 8.58% 0.00% 91.42% 100.00% 0.00% 0.00%
Frontier Asset U.S. Large Cap Equity ETF 45.92% 0.00% 54.08% 100.00% 0.00% 0.00%

U.S. Qualified Qualified  Qualifying

Government Interest Short-Term Business

Interest ® Income ¥ Capital Gain ©* Income ©

Frontier Asset Absolute Return ETF 0.00% 0.00% 0.00% 0.00%
Frontier Asset Core Bond ETF 0.00% 0.00% 0.00% 0.00%
Frontier Asset Opportunistic Credit ETF 0.00% 0.00% 0.00% 0.00%
Frontier Asset Global Small Cap Equity ETF 0.00% 0.00% 0.00% 0.00%
Frontier Asset Total International Equity ETF 0.00% 0.00% 100.00% 0.00%
Frontier Asset U.S. Large Cap Equity ETF 0.00% 0.00% 0.00% 0.00%

The Funds intend to pass through foreign tax credit to shareholders. For the fiscal year ended October 31, 2025, the amount of foreign source income and foreign tax
credit are as follows:

1. Qualifying dividends represent dividends which qualify for the corporate dividends received deduction and is reflected as a percentage of ordinary Income distributions (the total
of short term capital gain and net investment income distributions).

2. The percentage in this column represents the amount of “Qualifying Dividend Income” as created by the Jobs and Growth Tax Relief Reconciliation Act of 2003 and is reflected as a
percentage of ordinary income distributions (the total of short term capital gain and net investment income distributions). It is the intention of each of the aforementioned funds
to designate the maximum amount permitted by law.

3. “U.S. Government Interest” represents the amount of interest that was derived from direct U.S. Government obligations and distributed during the fiscal year. This amount is
reflected as a percentage of ordinary income. Generally, interest from direct U.S. Government obligations is exempt from state income tax. However, for shareholders who are
residents of California, Connecticut and New York, the statutory threshold requirements were not satisfied to permit exemption of these amounts from state income.

4. The percentage in this column represents the amount of “Interest Related Dividends” and is reflected as a percentage of ordinary income distribution. Interest related dividends
are exempt from U.S. withholding tax when paid to foreign investors.

5. The percentage in this column represents the amount of “Short Term Capital Gain Dividends” and is reflected as a percentage of short term capital gain distribution that is exempt
from U.S. withholding tax when paid to foreign investors.

6. The percentage in this column represents the amount of “Qualifying Foreign Taxes” as a percentage of ordinary distributions during the fiscal year ended December 31, 2025. Your
allocable share of the foreign tax credit will be reported on form 1099-DIV.

The information reported herein may differ from the information and distributions taxable to the shareholder for the calendar year ending December 31, 2025. Complete information will
be computed and reported with your 2025 Form 1099-DIV.
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OTHER INFORMATION (FORM N-CSR ITEMS 8-11)

Item 8. Changes in and Disagreements with Accountants for Open-End Management Investment Companies.

Not applicable.

Item 9. Proxy Disclosures for Open-End Management Investment Companies.

There were no matters submitted to a vote of shareholders during the period covered by this report.

Item 10. Remuneration Paid to Directors, Officers, and Others of Open-End Management Investment Companies.

No remuneration was paid by the company during the period covered by the report to any Trustees on the company’s Board of Trustees. The
Adviser pays the Trustee fees under a unitary management fee structure. More information about Trustee compensation can be found in the fund’s
Statement of Additional Information (the “SAI”) under “Trustees and Officers of the Trust”.

Item 11. Statement Regarding Basis for Approval of Investment Advisory Contract.

Not applicable.
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Oklahoma City, Oklahoma 73120

Administrator:
SEl Investments Global Funds Services
One Freedom Valley Drive
Oaks, Pennsylvania 19456

Distributor:
SEl Investments Distribution Co.
One Freedom Valley Drive
Oaks, Pennsylvania 19456

Legal Counsel:
Morgan, Lewis & Bockius LLP
2222 Market Street
Philadelphia, Pennsylvania 19103

Independent Registered Public Accounting Firm:
Ernst & Young LLP
One Commerce Square
2005 Market Street, Suite 700
Philadelphia, Pennsylvania 19103

This information must be preceded or accompanied by a current prospectus for the Fund described. Investors should read it
carefully before investing or sending money.
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