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The Fund files its complete schedule of investments with the Securities and
Exchange Commission (“SEC”) for the first and third quarters of each fiscal year
as an exhibit to its report on Form N-PORT (Form N-Q for filings prior to March
31, 2020). The Fund’s Forms N-Q and Form N-PORT reports are available on
the SEC’s website at https://www.sec.gov and may be reviewed and copied at the
SEC’s Public Reference Room in Washington, DC. Information on the operation of
the Public Reference Room may be obtained by calling 1-800-SEC-0300.

A description of the policies and procedures that the Fund uses to determine how
to vote proxies relating to fund securities, as well as information relating to how
the Fund voted proxies relating to fund securities during the most recent 12-month
period ended June 30, is available (i) without charge, upon request, by calling
1-855-727-6346; and (ii) on the SEC’s website at https://www.sec.gov.
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Management’s Discussion of Fund Performance and Analysis:
Market Review

The S&P 500 index (“S&P 5007) rebounded from a challenging 2022 to return an
ebullient 17% in the first half of 2023. Investor enthusiasm was driven by hopes that
the Federal Reserve’s (Fed) interest rate hike campaign was nearing an end as evident
by slowing inflation data. However, narrow market leadership, a regional banking
crisis, and persistent inflation remain sources of investor angst. A deeper look at
the market’s performance reveals that seven mega-cap technology companies have
driven the majority of the return year-to-date. This narrow, tech-focused leadership
has been fueled by a wave of artificial intelligence (Al) optimism. After raising
the Federal Funds Rate by a total of 100 bps through the first half of 2023, the
Fed paused in June at the current 5% - 5.25% range. The rate hiking campaign has
offered signs of successfully cooling the economy as labor growth deaccelerated
and wages softened. Fed Chairman Powell discussed the desire to see more data
and allow for the full impact of rate hikes to flow through the economy before
continuing with rate increases. Nonetheless, while inflation has slowed, it remains
significantly above the 2% desired rate, indicating the Fed may implement additional
interest rate increases later this year. The first half of the year encompassed two
earnings seasons which revealed key themes including a still resilient consumer,
corporate spending pullback, inflation easing, a weaker economic outlook, and
an uneven recovery in China as it reopens after years of restrictive Zero COVID
policies. While the US consumer remains resilient amidst continued inflation, the
labor market began to show signs of softening which should help in the Fed’s quest
to tame inflation. A banking crisis also erupted as some US regional banks faced
mounting losses on their long-dated bonds due to rising interest rates. Uninsured
depositors were spooked by the headlines and lost confidence, choosing to move
their money into larger money center banks. Three banks in the US collapsed,
went into receivership, and were eventually sold off to larger banks. The swift
government response was enough to calm global markets and the regional banking
crisis should serve to indirectly ameliorate inflation by tightening bank lending
standards. As the market digests mixed economic datapoints, it remains in a state
of suspended animation awaiting more clarity on the path of the economy and
inflation. Within the index, the information technology, communication services,
and consumer discretionary sectors were relative outperformers while the utilities,
energy, and health care sectors were relative laggards.
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Performance Summary

The Sarofim Equity Fund underperformed the S&P 500 as the dual impact of a
negative allocation and selection effect detracted from relative performance in
the period. Within the health care sector, the fund’s underweight allocation and
strategic group of holdings outpaced the broader sector to contribute a positive
allocation and selection effect. The fund benefited from its selective holdings across
the financials sectors, with a particular focus on large money center bank JPMorgan
Chase, and by avoiding the distressed regional banks. The fund also benefited from
an underweight allocation across the utilities and real estate sectors which positively
impacted relative results. Conversely, within the information technology sector, the
impact of a negative stock selection effect detracted from relative performance
in the period. The fund’s overweight allocation in the energy sector resulted in a
negative allocation effect as the sector trailed the broad index’s performance in the
period. In the consumer staples sector, the overweight allocation relative to the
index resulted in a negative allocation effect while the fund’s holdings trailed sector
peers and negatively contributed to relative performance. The top contributors to
relative performance include Microsoft Corporation, Apple Inc., Amazon.com
Inc., LVMH Moet Hennessy Louis Vuitton, and Alphabet Inc. The top detractors
from relative performance include UnitedHealth Group Incorporated, Chevron
Corporation, Estee Lauder Companies, Hess Corporation, and Johnson & Johnson.

Market Outlook

Equity market performance in the first half of 2023 suggests investors are embracing
a narrow set of large technology companies but skeptical of a broader economic
recovery. Consistent with our view at the beginning of the year, we still do not
see reasons to be overly aggressive in such an uncertain market environment.
The Fed has indicated it will pause its rate increase hikes; however, strong retail
and employment data suggest the Fed’s pause may be temporary. At present, the
regional banking crisis appears to be contained, but we are vigilantly monitoring
our companies for other signs of stress. The impact of China’s reopening is also
uncertain. Its available manufacturing capacity should help untangle supply chains,
thereby putting downward pressure on inflation; however, a resurgent Chinese
consumer could have an offsetting effect on goods prices. Since the start of 2023,
earnings estimates for the S&P 500 have fallen due to margin compression which
suggests that investors have not fully embraced the view that inflation is under
control. In contrast, the fund’s holdings have superior earnings growth, and the
fund is built to play both offense and defense. Against this uncertain backdrop,
the Sarofim Equity Fund continues to invest in financially strong, industry-leading
companies led by skilled managers. We remain focused on identifying companies
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that are not overly capital, energy, or labor intensive. These businesses naturally
exhibit higher margins and returns on capital, giving them an advantage in dealing
with changing economic conditions and in consistently generating free cash flows
which allow our portfolio to outperform over a long-term investment horizon.

Definition of the Comparative Index

The Standard & Poor’s 500® Index (S&P 500) is an unmanaged index containing
common stocks of 500 industrial, transportation, utility, and financial companies,
regarded as generally representative of the U.S. stock market.

This document is confidential and intended solely for the recipient and may not be published, reproduced
or distributed without the express written consent of Fayez Sarofim & Co. (“FS & Co.”). This presentation
is neither an offer to sell nor a solicitation of any offer to buy any securities, investment product or
investment advisory services.

Any projections, market outlooks or estimates expressed herein are forward looking statements and are
based on certain assumptions. Such projections, outlooks and assumptions should not be construed to
be indicative of the actual events that will occur and do not constitute investment advice. Opinions and
information included herein are current opinions and information only as of the date hereof or as of the
date indicated, and are subject to change without notice. Additionally, while information contained herein
is believed to be accurate and/or derived from sources which the FS & Co. believes to be reliable, FS &
Co. disclaims any and all liability as to the completeness or accuracy of the information contained herein.
For performance data current to the most recent month end, please call 1-855-727-6346.

Any indices highlighted herein are presented for comparative purposes only. The volatility of a referenced
indices may be materially different from that of FS & Co. s products, and FS & Co.s holdings may differ
significantly from the securities that comprise the highlighted indices. Products offered by FS & Co. will
hold considerably fewer securities than the referenced indices.
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SECTOR WEIGHTING +:

I 03.6% Information Technology
I 12.9% Health Care
I (2.3% Consumer Discretionary
I 12.0% Financials
I 0 9% Consumer Staples
I 9 19 Energy

I 7.2% Industrials

I 4.1% Materials

Il 3.9% Finanacials

Il 3.5% Communication Services

B 1.4% Indusrtial

| 0.1% Short-Term Investment

+ Percentages based on total investments.

+ .}.

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

* Redemption price per share may vary depending on the length of time Shares are held.

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

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

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

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

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

1. Organization:

The Advisors’ Inner Circle Fund (the “Trust”) is organized as a Massachusetts
business trust under an Amended and Restated Agreement and Declaration of Trust
dated February 18, 1997. The Trust is registered under the Investment Company
Act of 1940, as amended, as an open-end management investment company with
28 funds. The financial statements herein are those of the Sarofim Equity Fund (the
“Fund”). The Fund is diversified and its investment objective is to seek long-term
capital appreciation consistent with the preservation of capital; current income is
a secondary goal. The financial statements of the remaining funds of the Trust are
presented separately. The assets of the Fund are segregated, and a shareholder’s
interest is limited to the fund in which shares are held.

2.  Significant Accounting Policies:

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

Use of Estimates — The preparation of financial statements in conformity
with U.S. generally accepted accounting principles (“U.S. GAAP”) requires
management to make estimates and assumptions that affect the 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 on the valuation date (or approximately
4:00 pm ET if a security’s primary exchange is normally open at that time),
or, if there is no such reported sale 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.

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

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

Some of the more common reasons that may necessitate that a security be
valued using fair value procedures include: the security’s trading has been
halted or suspended; the security has been de-listed from a national exchange;
the security’s primary trading market is temporarily closed at a time when
under normal conditions it would be open; the security has not been traded
for an extended period of time; the security’s primary pricing source is not
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 the authoritative guidance on fair value measurement under
U.S. GAAP, the Fund discloses fair value of its investments in a hierarchy
that prioritizes the inputs to valuation techniques used to measure the fair
value. The objective of a fair value measurement is to determine the price
that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date (an
exit price). Accordingly, the fair value hierarchy gives the highest priority to
quoted prices (unadjusted) in active markets for identical assets or liabilities
(Level 1) and the lowest priority to unobservable inputs (Level 3). The three
levels of the fair value hierarchy are described below:
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* Level 1 — Unadjusted quoted prices in active markets for identical,
unrestricted assets or liabilities that the Fund has the ability to access at the
measurement date;

* 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 pricing procedures approved by the Board,
etc.); and

» 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 investment classifications, reference the Schedule of Investments.

For the six months ended June 30, 2023, there have been no significant changes
to the Fund’s fair valuation methodology.

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

The Fund evaluates tax positions taken or expected to be taken in the course of
preparing the Fund’s tax returns to determine whether it is “more-likely-than-
not” (i.e., greater than 50-percent) that each tax position will be sustained upon
examination by a taxing authority based on the technical merits of the position.
Tax positions not deemed to meet the more-likely-than-not threshold are
recorded as a tax benefit or expense in the current year. The Fund did not record
any tax provision in the current period. However, management’s conclusions
regarding tax positions taken may be subject to review and adjustment at a
later date based on factors including, but not limited to, examination by tax
authorities (i.e., all open tax year ends, since inception), on-going analysis of
and changes to tax laws, regulations and interpretations thereof.
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As of and during the ended , the Fund did not have
a liability for any uncertain tax benefits. The Fund recognizes interest and
penalties, if any, related to uncertain tax benefits as income tax expense in the
Statement of Operations.

Security Transactions and Investment Income — Security transactions are
accounted for on trade date basis for financial reporting purposes. Costs used
in determining realized gains and losses on the sale of investment securities are
based on the specific identification method. Dividend income is recorded on
the ex-dividend date. Interest income is recognized on the accrual basis from
settlement date. Certain dividends from foreign securities will be recorded as
soon as the Fund is informed of the dividend, if such information is obtained
subsequent to the ex-dividend date.

Master Limited Partnerships (“MLPs”) — Entities commonly referred to as
“MLPs” are generally organized under state law as limited partnerships or
limited liability companies. The Fund intends to primarily invest in MLPs
receiving partnership taxation treatment under the Internal Revenue Code
of 1986 (the “Code”), and whose interests or “units” are traded on securities
exchanges like shares of corporate stock. To be treated as a partnership for U.S.
federal income tax purposes, an MLP whose units are traded on a securities
exchange must receive at least 90% of its income from qualifying sources such
as interest, dividends, real estate rents, gain from the sale or disposition of real
property, income and gain from mineral or natural resources activities, income
and gain from the transportation or storage of certain fuels, and, in certain
circumstances, income and gain from commodities or futures, forwards and
options with respect to commodities. Mineral or natural resources activities
include exploration, development, production, processing, mining, refining,
marketing and transportation (including pipelines) of oil and gas, minerals,
geothermal energy, fertilizer, timber or industrial source carbon dioxide. An
MLP consists of a general partner and limited partners (or in the case of MLPs
organized as limited liability companies, a managing member and members).
The general partner or managing member typically controls the operations and
management of the MLP and has an ownership stake in the partnership. The
limited partners or members, through their ownership of limited partner or
member interests, provide capital to the entity, are intended to have no role in
the operation and management of the entity and receive cash distributions. The
MLPs themselves generally do not pay U.S. federal income taxes. Thus, unlike
investors in corporate securities, direct MLP investors are generally not subject
to double taxation (i.e., corporate level tax and tax on corporate dividends).
Currently, most MLPs operate in the energy and/or natural resources sector.
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Expenses — Expenses that are directly related to the Fund are charged to the
Fund. Other operating expenses of the Trust are prorated to the funds based on
the number of funds and/or relative daily net assets.

Dividends and Distributions to Shareholders — The Fund distributes
substantially all of its net investment income quarterly. Distributions from net
realized capital gains, if any, are declared and paid annually. All distributions
are recorded on ex-dividend date.

Redemption Fees — The Fund retains redemption fees 0f 2.00% on redemptions
of capital shares held for less than 90 days. For the ended

, 2023 and year ended December 31, 2022, there were no redemption fees
retained by the Fund. Such fees are retained by the Fund for the benefit of the
remaining shareholders and are recorded as additions to fund capital.

3.  Transactions with Affiliates:

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

A portion of the services provided by the CCO and his staff, whom are employees
of the Administrator, are paid for by the Trust as incurred. The services include
regulatory oversight of the Trust’s advisors and service providers, as required by
SEC regulations. The CCO’s services and fees have been approved by and are
reviewed by the Board.

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

The Fund and the Administrator are parties to an Administration Agreement under
which the Administrator provides administrative services to the Fund. For these
services, the Administrator is paid an asset based fee which will vary depending on
the number of share classes and the average daily net assets of the Fund. For the

ended , the Fund was charged $49,871 for these services.

The Trust and the Distributor are parties to a Distribution Agreement. The
Distributor receives no fees under the Agreement.

U.S. Bank, N.A. serves as custodian (the “Custodian”) for the Fund. The Custodian
plays no role in determining the investment policies of the Fund or which securities
are to be purchased or sold by the Fund.
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Apex Fund Services serves as the transfer agent and dividend disbursing agent for
the Fund under a transfer agency agreement with the Trust.

5. Investment Advisory Agreement:

Under the terms of an investment advisory agreement, the Adviser provides
investment advisory services to the Fund at a fee, which is calculated daily and
paid monthly at an annual rate of 0.50% of the Fund’s average daily net assets.
The Adviser has contractually agreed to reduce fees and reimburse expenses to the
extent necessary to keep the total annual operating expenses (excluding interest,
taxes, brokerage commissions, acquired fund fees and expenses, and extraordinary
expenses) from exceeding 0.70% of the Fund’s average daily net assets until April
30, 2024. This Agreement may be terminated: (i) by the Board, for any reason
at any time; or (ii) by the Adviser, upon ninety (90) days’ prior written notice to
the Trust, effective as of the close of business on April 30, 2024. In addition, if at
any point it becomes unnecessary for the Adviser to reduce fees or make expense
reimbursements, the board may permit the Adviser to retain the difference between
total annual operating expenses and 0.70% to recapture all or a portion of its prior
reductions or reimbursements made during the preceding three-year period.

At , the amount the Adviser may seek as reimbursement of previously
waived fees and reimbursed expenses is as follows:

Subject to
Repayment until
Period Ending June 30, Amount

07/01/2020-06/30/2021 2024 $ 71,397
07/01/2021-06/30/2022 2025 84,303
07/01/2022-06/30/2023 2026 107.179

$ 262,879
6. Investment Transactions:
For the ended , the Fund made purchases of $3,528,644 and
sales of $5,641,873 in investment securities other than long-term U.S. Government
and short-term securities. For the ended , there were no

purchases or sales of long-term U.S. Government securities.
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7.  Federal Tax Information:

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

The tax character of dividends and distributions paid during the years ended
and 2021 were as follows:

As of December 31, 2022, the components of distributable earnings on a tax basis
were as follows:

For Federal income tax purposes the difference between Federal tax cost and
book cost primarily relates to partnership adjustments. The Federal tax cost and
aggregate gross unrealized appreciation and depreciation for the investments
(including foreign currency and derivatives, if applicable) held by the Fund at

, were as follows:

8.  Concentration of Risks:

As with all mutual funds, there is no guarantee that the Fund will achieve its
investment objective. You could lose money by investing in the Fund. The principal
risk factors affecting shareholders’ investments in the Fund are set forth below.
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Equity Risk — Since it purchases equity securities, the Fund is subject to the risk
that stock prices will fall over short or extended periods of time. Historically,
the equity markets have moved in cycles, and the value of the Fund’s equity
securities may fluctuate drastically from day to day. Individual companies may
report poor results or be negatively affected by industry and/or economic trends
and developments. The prices of securities issued by such companies may suffer a
decline in response. In addition, the impact of any epidemic, pandemic or natural
disaster, or widespread fear that such events may occur, could negatively affect
the global economy, as well as the economies of individual countries, the financial
performance of individual companies and sectors, and the markets in general in
significant and unforeseen ways. Any such impact could adversely affect the prices
and liquidity of the securities and other instruments in which the Fund invests,
which in turn could negatively impact the Fund’s performance and cause losses on
your investment in the Fund. These factors contribute to price volatility, which is
the principal risk of investing in the Fund.

Foreign Security Risk — Investments in securities of foreign companies (including
direct investments as well as investments through ADRs) can be more volatile than
investments in U.S. companies. Diplomatic, political, or economic developments,
including nationalization or appropriation, could affect investments in foreign
companies. Foreign securities markets generally have less trading volume and less
liquidity than U.S. markets. In addition, the value of securities denominated in
foreign currencies, and of dividends from such securities, can change significantly
when foreign currencies strengthen or weaken relative to the U.S. dollar. Financial
statements of foreign issuers are governed by different accounting, auditing, and
financial reporting standards than the financial statements of U.S. issuers and
may be less transparent and uniform than in the United States. Thus, there may
be less information publicly available about foreign issuers than about most U.S.
issuers. Transaction costs are generally higher than those in the United States and
expenses for custodial arrangements of foreign securities may be somewhat greater
than typical expenses for custodial arrangements of similar U.S. securities. Some
foreign governments levy withholding taxes against dividend and interest income.
Although in some countries a portion of these taxes is recoverable, the non-
recovered portion will reduce the income received from the securities comprising
the portfolio.

Foreign Currency Risk — As a result of the Fund’s investments in securities
denominated in, and/or receiving revenues in, foreign currencies, the Fund 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 Fund would be adversely affected.
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Market Sector Risk — The Fund may significantly overweight or underweight
certain companies, industries or market sectors, which may cause the Fund’s
performance to be more or less sensitive to developments affecting those companies,
industries or sectors.

Investment Style Risk — The Fund pursues a “growth style” of investing, meaning
that the Fund invests in equity securities of companies that the Adviser believes
have above-average rates of earnings growth and which therefore may experience
above-average increases in stock price. Over time, a growth investing style may go
in and out of favor, causing the Fund to sometimes underperform other equity funds
that use differing investing styles. Additionally, by focusing on large capitalization,
high quality stocks, the Fund may underperform funds that invest in the stocks of
lower quality, smaller capitalization companies during periods when the stocks of
such companies are in favor.

9. Concentration of Shareholders:

At , 38% of total shares outstanding were held by one affiliated
shareholders.

10. Indemnifications:

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

11. Subsequent Events:

The Fund has been evaluated by management regarding the need for additional
disclosures and/or adjustments resulting from subsequent events through the date
the financial statements were available to be issued. Based on this evaluation, no
additional disclosures and/or adjustments were required to the financial statements.

20



This Page Intentionally Left Blank.



THE ADVISORS’ INNER CIRCLE FUND SAROFIM EQUITY FUND
JUNE 30, 2023 (Unaudited)

DISCLOSURE OF FUND EXPENSES

All mutual funds have operating expenses. As a shareholder of a mutual fund,
your investment is affected by these ongoing costs, which include (among others)
costs for fund management, administrative services, and shareholder reports like
this one. It is important for you to understand the impact of these costs on your
investment returns.

Operating expenses such as these are deducted from the mutual fund’s gross income
and directly reduce your final investment return. These expenses are expressed as a
percentage of the mutual fund’s average net assets; this percentage is known as the
mutual fund’s expense ratio.

The following examples use the expense ratio and are intended to help you
understand the ongoing costs (in dollars) of investing in your Fund and to compare
these costs with those of other mutual funds. The examples are based on an
investment of $1,000 made at the beginning of the period and held for the entire
period (January 1, 2023 to June 30, 2023).

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

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

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

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

Note: Because the return is set at 5% for comparison purposes — NOT your
Fund’s actual return — the account values shown may not apply to your specific
investment.

* Expenses are equal to the Fund’s annualized expense ratio multiplied by the
average account value over the period, multiplied by 181/365 (to reflect the one-
half year period shown).
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REVIEW OF LIQUIDITY RISK MANAGEMENT PROGRAM

Pursuant to Rule 22e-4 under the 1940 Act, the Fund’s investment adviser has
adopted, and the Board has approved, a liquidity risk management program
(the “Program”) to govern the Fund’s approach to managing liquidity risk.
The Program is overseen by the Fund’s Liquidity Risk Management Program
Administrator (the “Program Administrator”), and the Program’s principal
objectives include assessing, managing and periodically reviewing the Fund’s
liquidity risk, based on factors specific to the circumstances of the Fund.

At a meeting of the Board held on May 23, 2023, the Trustees received a
report from the Program Administrator addressing the operations of the
Program and assessing its adequacy and effectiveness of implementation for
the period from January 1, 2022 through December 31, 2022. Among other
things, the Program Administrator’s report noted that:

» the Program Administrator had determined that the Program is
reasonably designed to assess and manage the Fund’s liquidity risk and
has operated adequately and effectively to manage the Fund’s liquidity
risk during the period covered by the report.

* during the period covered by the report, there were no liquidity events
that impacted the Fund or its ability to timely meet redemptions without
dilution to existing shareholders.

* no material changes had been made to the Program during the period
covered by the report.

* during the period covered by the report, the Board approved a change
to the membership of the committee serving as Program Administrator.

There can be no assurance that the Program will achieve its objectives in
the future. Please refer to the prospectus for more information regarding
the Fund’s exposure to liquidity risk and other principal risks to which an
investment in the Fund may be subject.
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RENEWAL OF THE INVESTMENT ADVISORY AGREEMENT

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

A Board meeting was held on May 23-24, 2023 to decide whether to renew the
Agreement for an additional one-year term. In preparation for the meeting, the
Trustees requested that the Adviser furnish information necessary to evaluate the
terms of the Agreement. Prior to the meeting, the Independent Trustees of the Fund
met to review and discuss the information provided and submitted a request for
additional information to the Adviser, and information was provided in response to
this request. The Trustees used this information, as well as other information that
the Adviser and other service providers of the Fund presented or submitted to the
Board at the meeting and other meetings held during the prior year, to help them
decide whether to renew the Agreement for an additional year.

Specifically, the Board requested and received written materials from the Adviser
and other service providers of the Fund regarding: (i) the nature, extent and quality
of the Adviser’s services; (ii) the Adviser’s investment management personnel;
(iii) the Adviser’s operations and financial condition; (iv) the Adviser’s brokerage
practices (including any soft dollar arrangements) and investment strategies;
(v) the Fund’s advisory fee paid to the Adviser and overall fees and operating
expenses compared with a peer group of mutual funds; (vi) the level of the
Adviser’s profitability from its relationship with the Fund, including both direct
and indirect benefits accruing to the Adviser and its affiliates; (vii) the Adviser’s
potential economies of scale; (viii) the Adviser’s compliance program, including
a description of material compliance matters and material compliance violations;
(ix) the Adviser’s policies on and compliance procedures for personal securities
transactions; and (x) the Fund’s performance compared with a peer group of mutual
funds and the Fund’s benchmark index.

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

Nature, Extent and Quality of Services Provided by Sarofim

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

The Trustees also considered other services provided to the Fund by the Adviser
such as selecting broker-dealers for executing portfolio transactions, monitoring
adherence to the Fund’s investment restrictions, and monitoring compliance with
various Fund policies and procedures and with applicable securities laws and
regulations. Based on the factors above, as well as those discussed below, the
Board concluded, within the context of its full deliberations, that the nature, extent
and quality of the services provided to the Fund by the Adviser were sufficient to
support renewal of the Agreement.

Investment Performance of Sarofim

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

Costs of Advisory Services, Profitability and Economies of Scale

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

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

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

Renewal of the Agreement

Based on the Board’s deliberations and its evaluation of the information described
above and other factors and information it believed relevant in the exercise of
its reasonable business judgment, the Board, including all of the Independent
Trustees, with the assistance of Fund counsel and Independent Trustees’ counsel,
unanimously concluded that the terms of the Agreement, including the fees payable
thereunder, were fair and reasonable and agreed to renew the Agreement for another
year. In its deliberations, the Board did not identify any absence of information as
material to its decision, or any particular factor (or conclusion with respect thereto)
or single piece of information that was all-important, controlling or determinative
of its decision, but considered all of the factors together, and each Trustee may have
attributed different weights to the various factors (and conclusions with respect
thereto) and information.
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