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THE ADVISORS’ INNER CIRCLE FUND Il FIRST FOUNDATION
FIXED INCOME FUND

MARCH 31, 2026

(UNAUDITED)

Schedule of Investments

Mortgage-Backed Securities — 39.0%

Principal
Amount ($) Value ($)

AGENCY MORTGAGE-BACKED SECURITIES — 38.5%

FHLMC

4.00%, 05/01/84 ...oooveeeieeiieeee e 262,230 252,278

5.00%, 06/01/81 ...ooooiiiiiiieeeeeeieee e 49,976 50,570
FHLMC, Series 2022-5253, Class PL

4.00%, 08/25/52 ...vvvveeeeiiiiiireeeeieiieee e e e s e e e e 2,000,000 1,794,392
FNMA, Series M3, Class X1

1.83%, 11/25/33 (2)(D) .vveeeeeeeririeeee e 7,288,490 420,518
FNMA, Series 2023-70, Class B

5.25%, 01/25/54 .oooeeeiiiiiee e 658,478 659,630
FNMA, Series 2015-45, Class ZY

2.50%, 07/25/85 ..ooooeeiiieiee et 1,285,664 1,110,728
FNMA, Series 2012-98, Class WZ

4.00%, 09/25/82 ...ovvveeeeeeiiiee e 1,765,148 1,706,916
FNMA, Series 2010-16, Class PA

4.50%, 02/25/80 ....ovveieeiiiiiiiie et 9,661 9,658
FNMA

3.00%, 02/01/43 10 06/01/43 (C).vvvveeeereiiririeeesiiireeeeeesieieens 1,127,590 1,032,510

3.50%, 11/01/42 10 02/01/43 (C).uvvveeeeeeirieieeeeeeciieee e 479,509 452,149

4.00%, 01/01/41 t0 03/01/84 (C).eevvvvvveeeeeeiiiiiieeeeeiiieee e 357,996 345,346

4.50%, 10/01/39 t0 04/01/41 (C).eevvvvveeeeeieiiieiieeeesiiieeeeeeniiens 448,159 443,526

5.00%, 06/01/81 ...ocooeiiiiiieeeeeeieee e 55,975 56,571
GNMA, Series 2019-2, Class AE

3.25%, 03/16/59 ..oeieeiiiiiiiiee et 476,993 454,190
GNMA, Series 2018-3, Class AG

2.50%, 10/16/58 ..oeevurieeiiieeeiiee et e e 179,563 154,083
GNMA, Series 2017-24, Class A

2.25%, 09/16/84 ..o 41,242 40,486
GNMA, Series 2018-129, Class AG

3.10%, 05/16/59 ..eeeeeiiiiiiieeeeeeiiiee e 46,072 45,755
GNMA, Series 2019-55, Class AH

3.15%, 03/16/61 (@) ..cceeurrrreeeeeiiiieee e e e 692,586 601,093
GNMA, Series 2023-1, Class AL

5.00%, 01/20/53 ..ooooeeoiiiiiee et 1,500,000 1,453,305
GNMA, Series 2020-3, Class AH

2.50%, 02/16/62 ..coeeeeiiiiiieeeeeeieee e 930,408 766,722
GNMA, Series 2020-8, Class AH

2.55%, 01/16/62 ..oooeeeeiiiiieeeeeeieee e 1,144,125 945,283
GNMA, Series 2017-46, Class A

2.50%, 11/16/57 .ooeieeeeiiiiiee e 252,872 209,480

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FIRST FOUNDATION
FIXED INCOME FUND

MARCH 31, 2026

(UNAUDITED)

Mortgage-Backed Securities (continued)

Principal
Amount ($) Value ($)

AGENCY MORTGAGE-BACKED SECURITIES (continued)
GNMA, Series 2023-111, Class ML

5.50%, 05/20/85 .....coeeiiiiieeeeeeeie e 1,000,000 1,013,874
GNMA, Series 2012-100, Class BA

2.60%, 08/16/52 (@) ..eeevrrrreeeeiiiiiieeeeesiiiieeeeeesireee e e eeiaraaee s 1,670,366 1,444,403
GNMA, Series 2024-45, Class DB

5.50%, 03/20/54 ..ocoiuveeeeiieeeiiee ettt 1,500,000 1,502,437
GNMA, Series 2012-83, Class AK

3.20%, 12/16/53 (@) .cceeiurrrieeeeeiiiiiee et 394,435 361,453
GNMA, Series 2017-70, Class AE

2.60%, 10/16/58 ..ooeeeeiieiiieeeeiiiiiee e e e st 475,422 405,448
GNMA, Series 2017-106, Class AC

2.60%, 04/16/51 ...ocooeeiiiiieeeeeecieee e 125,441 115,749
GNMA, Series 2018-68, Class B

3.00%, 02/16/59 (@) ..eeeevvrrreeeeiiiiiieeeeeeeiiiee e e e e 1,000,000 846,149
GNMA, Series 2022-146, Class PA

4.00%, 06/20/52 ...vvvveeeeieiiiiiee e it e 872,171 850,633
GNMA

2.50%, 06/20/51 ...oooeeeiiiiieeee e 567,037 475,541

3.50%, 05/20/83 ...ooeeeeiiieeeee e 325,883 308,834

4.00%, 01/20/41 t0 04/20/43 (C).eevvvvveeeeeeeiiieieeeeesiiieeeeeaninens 301,448 289,720
GNMA, Series 2023-147, Class BD

6.00%, 03/20/51 ..oooeeeeiiiiiee e 240,835 241,079
GNMA, Series 2024-45, Class JZ

5.50%, 03/20/54 ..oooeeeiiiiiee e 251,099 247,270
GNMA, Series 2018-156, Class AD

3.25%, 08/16/59 (@) .eeeeuvvrrreeeeiiiiiieeeeeiiiireeeeeesiiieeeeeseeiaeaeee s 309,510 288,898
GNMA, Series 2017-69, Class AS

2.75%, 02/16/58 ..ooeeieeieiieeeeeeeee e 457,956 421,541
GNMA, Series 2023-150, Class DC

5.50%, 06/20/50 ....cceeiiriiiieeeiiiiiieee e e et e e 3,000,000 3,061,721

24,879,939

NON-AGENCY MORTGAGE-BACKED SECURITIES — 0.5%
JPMBB Commercial Mortgage Securities Trust, Series 2014-C18,

Class C

4.487%, 02/15/87 (@) .eeeeeeeeiriiieeeeeeiiiee e e e e e 100,000 97,434
Morgan Stanley Bank of America Merrill Lynch Trust, Series 2013-

C10, Class C

3.95%, 07/15/46 (2) ...vveeeeeeeeeeeeeeeeeee e 191,000 176,492

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FIRST FOUNDATION
FIXED INCOME FUND

MARCH 31, 2026

(UNAUDITED)

Mortgage-Backed Securities (continued)

Principal
Amount ($) Value ($)

NON-AGENCY MORTGAGE-BACKED SECURITIES (continued)
Small Business Administration
PRIME + -2.650%, 4.10%, 06/25/34 () «..v.vvveveeeeeeeeeeeeserenn 23,452 23,292

297,218
Total Mortgage-Backed Securities
(Cost $25,961,315) 25,177,157

Corporate Obligations — 37.9%

CONSUMER DISCRETIONARY — 0.9%
Aptiv Swiss Holdings

H15TSY + 3.385%, 6.88%, 12/15/54 () ..vveveevereeereeeeresereens 250,000 252,329
LKQ
6.25%, 06/15/33 ..eevoeeeeeeeeeeeeeeeeee et 325,000 334,817

587,146

CONSUMER STAPLES — 0.2%
Walgreens Boots Alliance

8.65%, 06/0L/A6 ...t 250,000 124,376
ENERGY — 3.4%
Enbridge
H15T5Y + 4.431%, 8.50%, 01/15/84 () ..evevveveereeeeeeeeeerenn 1,250,000 1,406,346
Energy Transfer
5.95%, 10/01/83 ..ooooieiiee e 250,000 243,049
H15T5Y + 4.020%, 8.00%, 05/15/54 (@) ....vvevvvreenieecriieeanenn 500,000 523,697

2,173,092

FINANCIALS — 10.9%
Arbor Realty Trust

4.50%, 03/15/27 .ooeeiiiieiieee e 1,750,000 1,665,289
Citigroup

H15T10Y + 2.757%, 7.00% (@)(d) ..eeoovveerrieeiiiceieeeneceeeee 500,000 514,591
Everest Reinsurance Holdings

TSFR3M + 2.647%, 6.30%, 05/15/37 (@) c+.veveveveeeeeeeerrereeenenenns 1,000,000 936,639
Lincoln National

TSFR3M + 2.302%, 5.97%, 04/20/67 (3) «.cecvvvvveeeeeeiiiieeeeeenns 1,650,000 1,287,012

TSFR3M + 2.619%, 6.27%, 05/17/66 (@) .eeevvvveeerieeanireeiveeenns 1,750,000 1,434,307
LPL Holdings

6.00%, 05/20/34 ...ttt 500,000 509,976
Oaktree Specialty Lending

7.10%, 02/15/29 ..oooiiiiiiiiiieeiee e 200,000 201,326
PNC Financial Services Group

H15T7Y + 2.808%, 6.25% (a)(d) «.eeeveeeeeeeeeeeeeeeeeceeee s 500,000 504,387

7,053,527

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FIRST FOUNDATION
FIXED INCOME FUND

MARCH 31, 2026

(UNAUDITED)

Corporate Obligations (continued)

Principal
Amount ($) Value ($)

HEALTH CARE — 5.9%
Bayer US Finance Il

8.88%, 06/25/88 (€) ..ot 250,000 204,805
CVS Health

6.13%, 09/15/39 ..oeeeveiiiiiieeeeiiin 725,000 742,712

H15T5Y + 2.886%, 7.00%, 03/10/55 (@) ...cceevervrrereeeiiiiiieeeeanns 250,000 257,647
CVS Pass-Through Trust

6.04%, 12/10/28 ..ottt 19,953 20,141
DENTSPLY SIRONA

H15T5Y + 4.379%, 8.38%, 09/12/55 (@) ..eeeeeveiviriieeeeiiiriieeeenns 750,000 732,397
Humana

5.55%, 05/01/35 ...veeeeeeeeeeeeeeeeeeeeeee et 500,000 494,404

5.75%, O4/15/54 ..ot 1,525,000 1,370,428

3,822,534

INDUSTRIALS — 1.9%

Boeing

5.81%, 05/01/50 ...vveeeeeeeeeeeeeeeeeeeeee et 250,000 241,682
Booz Allen Hamilton

5.95%, 04/15/35 ...ttt 750,000 756,115
Leidos Holdings

5.95%, 12/01/80 ...oooeiiiiiiieeeeeeieee e 150,000 148,926
Southwest Airlines

7.38%, 03/01/27 oot 50,000 51,047

1,197,770

INFORMATION TECHNOLOGY — 4.7%

Intel
5.60%, 02/21/54 .oooeeiiiiiiieeee et 2,000,000 1,834,693
Oracle
5.20%, 09/26/35 ....veeeeeeeeeeeeeeeeee ettt 250,000 234,499
5.50%, 08/03/35 ..eeiieiiiiiiieee et 500,000 477,298
6.13%, 07/08/39 ..eeeiieeeeiieeeiee et 500,000 477,949

3,024,439

MATERIALS — 2.9%
Dow Chemical

5.25%, 11/15/81 .oooiiiiiiiiiieee e 500,000 439,201
LYB International Finance BV

5.25%, 07/15/83 ..oooooioiiieeee e 500,000 429,760
LYB International Finance Ill

5.50%, 03/01/34 ..oooiiiiieiiee et 750,000 745,500

5.88%, 01/15/36 ..eeveeiiiiiiiieeeieiiiee et 250,000 250,826

1,865,287

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FIRST FOUNDATION
FIXED INCOME FUND

MARCH 31, 2026

(UNAUDITED)

Corporate Obligations (continued)

Principal
Amount ($) Value ($)

UTILITIES — 7.1%
American Electric Power

H15T5Y + 2.750%, 7.05%, 12/15/54 (@) .cvveeeiiieeniieeeiieeeienn 500,000 516,109
Dominion Energy

H15T5Y + 2.386%, 6.88%, 02/01/55 (@) ...veveevvvreeniieeeniieenieeenn 1,250,000 1,286,463
Duke Energy

H15T5Y + 2.588%, 6.45%, 09/01/54 (@) ...eevvveerveeniieiiicniieninens 500,000 516,321
Nevada Power

H15T5Y + 1.936%, 6.25%, 05/15/55 () ...eeeveveereeeeeeeeeeeeenns 1,250,000 1,249,511
NextEra Energy Capital Holdings

H15T5Y + 2.457%, 6.75%, 06/15/54 (@) ..evvevvivreeieieriieeeieenn 250,000 258,634
NiSource

H15T5Y + 2.451%, 6.95%, 11/30/54 (2) ..cvvvvevvreeniieeeiieeeieenn 350,000 359,905
Pacific Gas and Electric

8.95%, 07/0L/50 ..ottt 500,000 414,188

4,601,131

Total Corporate Obligations
(COSt $23,293,588) ...uvviiiiiieeeiee e

24,449,302

U.S. Government Agency Obligations — 8.5%

FFCB
1.88%, 2/11/2036 ..o 1,000,000 783,228
2.71%, 12/1/2036 ..... 389,000 322,281
2.74%, 4/1/2041 ... 500,000 378,737
4.55%, 2/17/2033 .. 1,000,000 987,174
FHLB
3.00%, 2/28/2037 .oo.ooeoeeeeeeeeeeeeeeee e 500,000 423,793
FHLMC MTN
1.54%, 8/17/2035 2,500,000 1,921,643
2.00%, 10/29/2040 1,000,000 694,314

Total U.S. Government Agency Obligations
(COSt $6,342,951) ..ottt 5,511,170

U.S. Treasury Obligations — 3.9%

U.S. Treasury Bonds

2.75%, 11/15/2047 ..oooiiiiieiiiiiiiieeeee et 1,000,000 705,351
U.S. Treasury Notes
3.38%, 5/15/2033 ...ooiieiiiieeiiee e 300,000 285,785

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FIRST FOUNDATION
FIXED INCOME FUND

MARCH 31, 2026

(UNAUDITED)

U.S. Treasury Obligations (continued)

Principal
Amount ($) Value ($)

U.S. Treasury Notes (continued)
4.25%, 5/15/2035 ..coiiiiiiiiii e 1,500,000 1,496,016

Total U.S. Treasury Obligations
(COSt $2,487,862) ..ottt 2,487,152

Asset-Backed Securities — 3.6%

SBA Small Business Investment Company, Series 2023-10B,

Class 1

5.69%, 9/10/2033 ..cooiiiiiiieeee et 1,087,544 1,126,899
SBA Small Business Investment Company, Series 2018-10A,

Class 1

3.19%, 3/10/2028 ...t 343,502 337,424
SBA Small Business Investment Company, Series 2018-108,

Class 1

3.55%, 9/10/2028 ...o.vveeeeeeeeeeeee et 323,181 317,531
U.S. Small Business Administration, Series 2018-20H, Class 1

3.58%, 8/1/2038 586,548 562,563

Total Asset-Backed Securities
(COSt $2,353,275) woiiiiiiieeiee e e 2,344,417

Municipal Bonds — 2.4%

CALIFORNIA — 1.3%
Modesto Irrigation District RB

7.20%, 10/01/80......ccciiiiiieeeeiiiieee e e e 500,000 569,495
San Francisco City & County Redevelopment Financing Authority
TA
8.26%, 08/01/29......eeeeeeeeeeeeeeeeeeeeeeeeeee et 240,000 254,490
823,985

MICHIGAN — 0.1%
Comstock Park Public Schools GO
Insured: Q-SBLF
6.30%, 05/01/26.....c.veeeeeeeeeeeeeeeeeeeeeee et 70,000 70,134

NEW YORK — 0.4%
Port Authority of New York & New Jersey RB
4.46%, 10/01/62.....cvveeeieeiiiieeeee e eeee e 320,000 268,227

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FIRST FOUNDATION
FIXED INCOME FUND

MARCH 31, 2026

(UNAUDITED)

Municipal Bonds (continued)

Principal
Amount ($) Value ($)

OREGON — 0.6%
Multnomah County School District No 1J Portland GO
ST INTERCEPT
2.80%, 06/30/38.....eeeeeeeeeeeeeeeeeeeee ettt 500,000 383,111

Total Municipal Bonds
(COSt $1,604,980) ...ccvvveeeireeeeiee e e 1,545,457

Preferred Stock — 2.2%

Shares

COMMUNICATION SERVICES — 0.3%

Telephone and Data Systems 6.00% (d)........ccuvvveeeeriniiiiereeennnnns 10,385 183,607
FINANCIALS — 1.1%

Arbor Realty Trust 6.38% (d) ...ccovuvvvreeeeeiiiiiiiiee e 1,335 22,214

Bank of Hawaii 8.00% (d) ......ceeeveeiiieiieeeieeeee i 25,389 666,461

Reinsurance Group of America 7.13%, 10/15/2052 (@) .......cccenn... 51 1,296

RiverNorth/DoubleLine Strategic Opportunity Fund 4.38% (d)..... 976 16,407

706,378

REAL ESTATE — 0.8%

CTO Realty Growth 6.38% (d) ......evveeerriiiiiieeeeiiiiieeeeesiiieee e 27,486 555,767
UTILITIES — 0.0%

SCE Trust VI 5.00% (d) ....evvvevvmiiiniiiiiiiiiiiiiiiieeeeeeeeeeeeeeeeeeeeeeeeeeeees 25 432

Total Preferred Stock
(COSt S1,660,874) .ot eeeeeas 1,446,184

Closed-End Mutual Funds — 1.6%

DoubleLine Income Solutions FUN ............ccovviiiieeiiiiiiiiieeeeeeeen, 9,193 99,560
DoubleLine Opportunistic Credit Fund ..........ccoooveiiiiiiiciiiis 295 4,307
PIMCO Dynamic Income FUNd ...........uoevveiiiiiiiiiineeeeieiiiieee e 10,000 171,100
PIMCO Dynamic Income Opportunities Fund ............cccoeeeieiinnnn. 20,000 258,600
RiverNorth/DoubleLine Strategic Opportunity Fund ................... 61,339 470,470

Total Closed-End Mutual Funds
(COSt $1,272,983) oiioeiiieiiie et 1,004,037

Common Stock — 0.0%

HEALTH CARE — 0.0%
Mallinckrodt PLC (f)(8).+veeevevvrrrereeeiiiiiiieeeeesiiiiee e e e esieeee e e 59 5,403

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FIRST FOUNDATION
FIXED INCOME FUND

MARCH 31, 2026

(UNAUDITED)

Common Stock (continued)

Shares Value (S)
HEALTH CARE (continued)

Par Health (8)(N) «.o.veveeeeeeeieee e 59 -

5,403

REAL ESTATE — 0.0%
Creative Media & Community Trust (8) ...vvvveeeevevverreeeesiiiiieeeeens 27 17

Total Common Stock

(COSt S403,287) .vvveeeiiie et et 5,420

Total Investments - 99.1% ......ccoeveeiiirinniiiinniiiieninniennineenisnennnns 63,970,296
(Cost $65,381,115)

Other Assets & Liabilities, Net - 0.9% ......cccceeerreirniincenieniencencennns 596,627

Net Assets - 100.0%........cceurieniieniieniieniieuiieuiiiiieireareeea

64,566,923

(a) Variable or floating rate security. The rate shown is the effective interest rate as of
period end. The rates on certain securities are not based on published reference rates
and spreads and are either determined by the issuer or agent based on current market
conditions; by using a formula based on the rates of underlying loans; or by adjusting
periodically based on prevailing interest rates.

(b) Interest only security (“IO”). These types of securities represent the right to receive the
monthly interest payments on an underlying pool of mortgages. Payments of principal on
the pool reduce the value of the “interest only” holding.

(c) Securities are grouped by coupon and represent a range of maturities.

(d) Perpetual security with no stated maturity date.

(e) Securities exempt from registration under Rule 144A of the 1933 Act. These securities may
only be resold in transactions exempt from registration to qualified institutional buyers. The
Board has determined these investments to be liquid. At March 31, 2026, these securities
amounted to $204,805 or 0.3% of Net Assets of the Fund.

(f) Security is valued using significant unobservable inputs and is classified as Level 3 in the
fair value hierarchy.

(g) Non-income producing security.

(h) Restricted security.

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FIRST FOUNDATION
FIXED INCOME FUND

MARCH 31, 2026

(UNAUDITED)

FFCB — Federal Farm Credit Bank

FHLB — Federal Home Loan Bank

FHLMC — Federal Home Loan Mortgage Corporation

FNMA — Federal National Mortgage Association

GNMA — Government National Mortgage Association

GO — General Obligation

H15T5Y— US Treasury Yield Curve Rate T Note Constant Maturity 5 Year Rate
H15T7Y— US Treasury Yield Curve Rate T Note Constant Maturity 7 Year Rate
H15T10Y— US Treasury Yield Curve Rate T Note Constant Maturity 10 Year Rate
MTN — Medium Term Note

RB — Revenue Bond

TA — Tax Allocation

TSFR3M — Term Secured Overnight Financing Rate 3 Month

The following is a summary of the inputs used as of March 31, 2026 in valuing the Fund’s
investments carried at value:

Investments in Securities Level 1 Level 2 Level 3T Total
Mortgage-Backed Securities . . $ — $25177,157 $ — $25,177,157
Corporate Obligations . . . .. .. — 24,449,302 — 24,449,302
U.S. Government Agency

Obligations . . .. .......... — 5,511,170 — 5,511,170
U.S. Treasury Obligations . . . . — 2,487,152 — 2,487,152
Asset-Backed Securities . . . . . — 2,344,417 — 2,344,417
MunicipalBonds . . . ... ..... — 1,545,457 — 1,545,457
Preferred Stock. . .......... 1,446,184 — — 1,446,184
Closed-End Mutual Funds. . . . 1,004,037 — — 1,004,037
Common Stock . . .......... 17 — 5,403 5,420

Total Investments in Securities .. $ 2,450,238 $61,514,655 § 5,403 $63,970,296

T Areconciliation of Level 3 investments and disclosures of significant unobservable inputs are presented
when the Portfolio has a significant amount of Level 3 investments at the beginning and/or end of the period
in relation to net assets. Management has concluded that Level 3 investments are not material in relation to
net assets.

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

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

FIRST FOUNDATION
TOTAL RETURN FUND

MARCH 31, 2026

(UNAUDITED)

Schedule of Investments
Common Stock — 79.8%

CANADA — 4.4%
ENERGY — 4.4%
PrairieSKy ROYalty .....cooooeeiieeiieiieece e

DENMARK — 3.4%
INDUSTRIALS — 3.4%

FRANCE — 28.5%

COMMUNICATION SERVICES — 10.3%
Canalt SA oo,
Lagardere ..oooeeieeeiieee e
AV V2T Vo | PP PPPPPPPPPPPPPPRY

ENERGY — 8.3%
2T} 1 o o PRSP

INDUSTRIALS — 9.9%
Cie de L'Odet .oviviiiiiiiiiiiiii

INDIA — 2.4%
FINANCIALS — 2.4%
Fairfax India Holdings, Class G (2)(b) ....vveeerriimieieeeiiiiiieieeeiis

JAPAN — 1.0%

COMMUNICATION SERVICES — 1.0%
Nintendo .......ccoeeevveieiiinnnnnnnn.
Nintendo ADR

NETHERLANDS — 4.8%
FINANCIALS — 3.0%

HEALTH CARE — 1.8%
Koninklijke Philips .....cooeeeieeeieeeiee e

SWITZERLAND — 4.8%
CONSUMER DISCRETIONARY — 1.1%
Swatch Group

REAL ESTATE — 3.7%
International Workplace Group PLC ........ccoeeevieiviiiiiiie

Shares

128,528

9,560

799,995
186,533
430,917

978,284

4,398

100,775

6,000
22,739

26,350

43,175

3,535

1,053,019

Value ($)

2,965,570

2,256,817

2,108,332
3,868,641
881,297

~ 6,858,270

5,520,953

6,567,356

18,946,579

1,622,478

330,945
324,940

655,885

1,993,176

1,182,995

3,176,171

763,266

2,430,280

3,193,546

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FIRST FOUNDATION
TOTAL RETURN FUND

MARCH 31, 2026

(UNAUDITED)

Common Stock (continued)
Shares Value ($)

UNITED KINGDOM — 2.6%
CONSUMER DISCRETIONARY — 2.6%
ENtain PLC.....oooiiiiiiiiiii e 230,088 1,702,175

UNITED STATES — 27.9%
COMMUNICATION SERVICES — 7.4%

Alphabet, Class A ........uuuiuuiiiiiiiiiiiieiiieii e eeeeeeeeeeeeees 9,700 2,789,332
Liberty Media-Liberty Formula One, Class A (3) ...ccoevvvvevveeeennnnnne 21,599 1,686,450
SCROIASHIC iiiiiiiiie s 12,171 475,399

4,951,181
CONSUMER DISCRETIONARY — 0.6%
Tandy Leather Factory

170,027 392,762

ENERGY — 1.9%
Enterprise Products Partners .............cceeeeeevviiiiiiineeeneeiiiiieeeeeeenns 15,670 592,953
Natural Resource Partners .............ccoeeeeeeeeieviiiiieeeeeeeiiiieeeeeeeeens 5,296 640,816
1,233,769

FINANCIALS — 8.1%

Berkshire Hathaway, Class B (@) .......ccvvvrreeeriiiiiiieeeeiiiiieeee e e 5,055 2,422,356
Burford Capital ......cooeeiieeiieeiieee e 363,129 1,641,343
Capital One Financial .........cccccvveiiiiiiiii e, 3,385 617,450
CME Group, Class A ....cooeiieiieeeieiiiee e e e e 2,400 708,840

5,389,989

HEALTH CARE — 4.0%

JOINE ()1 eveveeee e ettt e e e e e e e et e e e e e naraees 304,421 2,694,126
INDUSTRIALS — 2.0%

DElta Air LINES . .ooeeeiiiie e 1,350 89,748

U-Haul Holding, ClIass B ........uuiiieiiiiiiiiieeeeeeeiiiee e 27,126 1,211,719

1,301,467

MATERIALS — 3.9%
Keweenaw Land Association (@) ........uveeeeeeeieiiiiiieeeeeeeiiiieeeeeeeeens 52,595 2,616,601

18,579,895
Total Common Stock
(COSt $43,048,846) ......oeeeeeeeeeeeeeeeeeeeeee et 53,099,116

U.S. Treasury Obligations — 18.2%

Principal

Amount (S)
U.S. Treasury Bills
0.00%, 4/30/2026 t0 5/19/2026 (C)(d) ...evvvveveeeeeeeereeerrreann. 1,010,000 1,005,227
3.62%, 5/26/2026 () ccuvvvvveeeeiiiiiieeeeeiiiee e 750,000 745,823
U.S. Treasury Bonds
1.38%, 8/15/2050 ...oeveeeeeeeeeeeeeeeeeeeeeeeee e 2,000,000 977,969

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FIRST FOUNDATION
TOTAL RETURN FUND

MARCH 31, 2026

(UNAUDITED)

U.S. Treasury Obligations (continued)

Principal
Amount ($) Value ($)

U.S. Treasury Notes

0.88%, 11/15/2030 ..oeeeiiuiiiiiieeeiiiiiieee e et 5,815,000 5,068,136
1.88%, 2/15/2032 1,200,000 1,064,109
3.88%, 8/15/2033 2,750,000 2,699,619
4.63%, 4/30/2031 525,000 540,586
Total U.S. Treasury Obligations
(COSt $11,869,823) .vvviieiiieeiiiiieciieeeeiree et 12,101,469
U.S. Government Agency Obligations — 1.1%
FFCB
2.87%, 2/25/2030 ..ccooiiiiiiieee et 500,000 480,027
FHLB
2.50%, 3/18/2038 ....ooiiiiiieeiiie et 300,000 233,944

Total U.S. Government Agency Obligations
(COSt S703,016) vttt 713,971

Mortgage-Backed Securities — 0.6%

AGENCY MORTGAGE-BACKED SECURITIES — 0.6%

FHLMC
5.00%, 06/01/81 ....coooeiiviiieeeeeeciieee e 15,803 15,991
FNMA
3.00%, 02/01/43 t0 06/01/43 (C).uvvvereeeeirierieeeeeiiiieeee e 145,906 133,604
3.50%, 11/01/42 10 02/01/43 (C).uvvveeeeeeiiriireeeeiiiiieeeeeesieiennns 65,211 61,485
4.00%, 02/01/84 ...oooveeeieeeieeee e 18,265 17,620
4.50%, 02/01/40 t0 01/01/41 (C).eeevvvvreeeeeeiiieieeeeeeireee e e 31,743 31,416
5.00%, 06/01/81 ..oocoeiiiiiiieee et 17,701 17,889
FNMA, Series 2012-93, Class SW
SOFR30A + 5.986%, 2.32%, 09/25/42 (f)(8) ++eevovveeervveearireannnns 10,220 1,100
FNMA, Series 2004-354, Class 1
0.00%, 12/25/34 (N)(i)..eeeeerrrrreeeeieiiiee e 892 769
GNMA
3.00%, 04/20/43 10 06/20/43 (C)..vvveeeeeeiiiiireeesiiiiieeeeeeneneens 28,091 25,720
3.50%, 05/20/83 ...ooooeeiieiee e 29,033 27,514
4.00%, 01/20/41 t0 04/20/43 (C).eevvvvvveeeeeeiiriieeeeeeiieeee e e 31,341 30,042
4.50%, 05/20/40 t0 03/20/41 (C).eevvvvvveeeeeeiiiieeeeessivieeeeeennens 10,786 10,694

373,844
Total Mortgage-Backed Securities
(COSE $822,713) oo 373,844

The accompanying notes are an integral part of the financial statements.
12



THE ADVISORS’ INNER CIRCLE FUND Il FIRST FOUNDATION
TOTAL RETURN FUND

MARCH 31, 2026

(UNAUDITED)

Corporate Obligations — 0.0%

Principal
Amount ($) Value ($)

COMMUNICATION SERVICES — 0.0%
iHeartCommunications

6.38%, 05/01/26 545 529
8.38%, 05/01/27 132 116
645

Total Corporate Obligations
(COSEST2B) oo 645

Asset-Backed Security — 0.0%

Bear Stearns Asset Backed Securities Trust, Series 2003-ABF1,
Class A
TSFR1IM + 0.854%, 4.53%, 1/25/2034 (€)..cevvvveeeeeecirrreeeeaenns 1 1

Total Asset-Backed Security
(COSE ) ittt ettt ettt 1

Special Purpose Acquisition Company — 0.0%

Shares
Pershing Square Tontine (J) «...ccoeeeveeeeeeeieeeeeeeceeeee s 42,443 —

Total Special Purpose Acquisition Company
(COSES) ittt —

Warrants — 0.0%

WARRANTS — 0.0%
Pershing Square Tontine, Expires 12/31/2049 (a)(j).......ceeeeeeeennnnn 10,610 —

Total Warrants
(COSE S7) vttt —

Total INVestmMeNnts - 99.7% ....c.ccevveeiiiinniiiiiniiiinnisinensinneninnennnes 66,289,046
(Cost $56,045,124)

Other Assets & Liabilities, Net - 0.3%......c.cccveuiieniiiniinniienirennnnnes 219,342

Net Assets - 100.0%........cceuiieuiieniiiniieniiiuiiiuiiiaiieiieaeaeaeee 66,508,388

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FIRST FOUNDATION
TOTAL RETURN FUND

MARCH 31, 2026

(UNAUDITED)

(a) Non-income producing security.

(b) Securities exempt from registration under Rule 144A of the 1933 Act. These securities
may only be resold in transactions exempt from registration to qualified institutional
buyers. The Board has determined these investments to be liquid. At March 31, 2026,
these securities amounted to $1,622,478 or 2.4% of Net Assets of the Fund.

(c) Securities are grouped by coupon and represent a range of maturities.

(d) No interest rate available.

(e) Interest rate represents the security's effective yield at the time of purchase.

(f) Variable or floating rate security. The rate shown is the effective interest rate as of
period end. The rates on certain securities are not based on published reference rates
and spreads and are either determined by the issuer or agent based on current market
conditions; by using a formula based on the rates of underlying loans; or by adjusting
periodically based on prevailing interest rates.

(9) Interest only security (“IO”). These types of securities represent the right to receive the
monthly interest payments on an underlying pool of mortgages. Payments of principal on
the pool reduce the value of the “interest only” holding.

(h) Zero coupon security.

(i) Principal only security (“PO”). These types of securities represent the right to receive the
monthly principal payments on an underlying pool of mortgages. No payments of interest
on the pool are passed through to the “principal only” holder.

(j) Security is valued using significant unobservable inputs and is classified as Level 3 in the
fair value hierarchy.

ADR — American Depositary Receipt

FFCB — Federal Farm Credit Bank

FHLB — Federal Home Loan Bank

FHLMC — Federal Home Loan Mortgage Corporation

FNMA — Federal National Mortgage Association

GNMA — Government National Mortgage Association

PLC — Public Limited Company

SOFR30A — Secured Overnight Financing Rate 30-day Average
TSFR1M — Term Secured Overnight Financing Rate 1 Month

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FIRST FOUNDATION
TOTAL RETURN FUND

MARCH 31, 2026

(UNAUDITED)

The following is a summary of the inputs used as of March 31, 2026 in valuing the Fund’s
investments carried at value:

Investments in Securities Level 1 Level 2 Level 3T Total
Common Stock. . .......... $ 53,099,116 $ — 9 — $ 53,099,116
U.S. Treasury Obligations . . . . — 12,101,469 — 12,101,469
U.S. Government Agency

Obligations . . .. .......... — 713,971 — 713,971
Mortgage-Backed Securities . . — 373,844 — 373,844
Corporate Obligations . . . . . . . — 645 — 645
Asset-Backed Security . . .. .. — 1 — 1
Special Purpose Acquisition

Company ............... — — - —
Warrants. . ............... — — - —

Total Investments in Securities .. $ 53,099,116 $ 13,189,930 $ — $66,289,046

1 Areconciliation of Level 3 investments and disclosures of significant unobservable inputs are presented
when the Portfolio has a significant amount of Level 3 investments at the beginning and/or end of the period
in relation to net assets. Management has concluded that Level 3 investments are not material in relation to
net assets.

A Security is fair valued at zero.
Amounts designated as “—" are $0 or have been rounded to $0.

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 BROOKMONT FUNDS
MARCH 31, 2026

(UNAUDITED)
First Foundation First Foundation
Fixed Income Fund Total Return Fund
Assets:
Investments, at value (Cost $65,381,115 and
$56,045,124) ... $ 63,970,296 $ 66,289,046
Cash and cash equivalent (Note 2)..................... 283,400 754,564
Foreign currency (Cost $569 and $33)................ 602 33
Dividends and interest receivable...................... 557,637 96,138
Fund shares sold receivable.............ccccocvriienn 7,291 9,489
Investments sold receivable..............ccccooeeiies - 301,355
Foreign tax reclaim receivable...................c........ - 221,935
Prepaid expenses and other assets. 22,549 21,627
Total @SSetS......covrviiiiciciccee 64,841,775 67,694,187
Liabilities:
Distribution fees payable............cccoceiiiiniiiienns 90,084 18,034
Fund shares redeemed payable.......................... 44,679 3,624
Audit fees payable ... 17,142 17,142
Investment advisory fees payable....................... 16,718 29,427
Income distribution payable...............ccccoceeieis 16,313 -
Payable due to administrator............ccccceeveeenne 11,890 11,890
Chief compliance officer fees payable ................ 3,843 4,317
Investments purchased payable..................cc...... - 1,016,668
Printing fees payable ... 18,620 20,769
Transfer agent fees payable .............ccccoeieeenins 34,526 40,701
Accrued expenses and other liabilities................ 21,037 23,227
Total liabilities........c.ccovreeriieeeeeeeee e 274,852 1,185,799
NEt ASSELS ..coueurrmrererersersrereesersessessessersesass $ 64,566,923 $ 66,508,388

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il BROOKMONT FUNDS
MARCH 31, 2026

(UNAUDITED)
First Foundation First Foundation
Fixed Income Fund Total Return Fund
Net Assets Consist of:
Paid-in capital ..........ccoooiiiiiiii $ 88,067,490 $ 58,248,659
Total distributable earnings (accumulated
[OSSES) vt (23,500,567) 8,259,729
Net ASSELS ....ceeucueueucerererererese e reresesssaseesenenens $ 64,566,923 $ 66,508,388
Class A:
Net assets .....oooviiiiiiii $ 40,063,938 $ 28,366,056
Shares issued and outstanding (no par value;
unlimited shares authorized).................... 3,557,891 1,140,894
Net asset value per share@® .. ... $ 11.26 $ 24.86
Class Y:
Net assets ..o $ 24,502,985 $ 38,142,332
Shares issued and outstanding (no par value;
unlimited shares authorized)..................... 2,177,899 1,493,575
Net asset value, offering and redemption price
PEI SNAT€......ooviveeieeeeeeeeeeeeeeeee e $ 11.25 $ 25.54

(a) Redemption price per share is equal to net asset value per share less any applicable contingent
deferred sales charge ("CDSC").

(b) Purchases without an initial sales charge of $1,000,000 or more are subject to a 0.50% CDSC if
redeemed within one year of purchase.

(c) The sales charge is 4.25% for the Fixed Income Fund and 5.75% for the Total Return Fund. On sales of
$1,000,000 or more, there is no sales charge and therefore the offering will be lower.

Amounts designated as “—” are $0 or have been rounded to $0.

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

BROOKMONT FUNDS

FOR THE SIXMONTHS ENDED
MARCH 31, 2026

(UNAUDITED)

STATEMENTS OF OPERATIONS

First Foundation
Fixed Income Fund

First Foundation

Total Return Fund

Investment Income:

INEEIESL....vivieeeeicteicteee et $ 1,835,056 $ 311,543
DivIdends .......cceoeeieiieee e 125,807 326,959
Less: Foreign taxes withheld ...............ccccceenee. - (17,749)
Total investment iNCOME .........ccccevveveecvennnane. 1,960,863 620,753
Expenses:
Investment advisory fees ..........ccccocevviiiniiiinene 101,468 190,134
Administration fees ..........cccccceeiiiiiiiiiiiiieee 69,808 69,808
Distribution fees - Class A.........cccceceeviiniiiinenns 52,182 39,801
Trustees' fees.......cccceeeeeennnnn 8,568 9,656
Chief compliance officer fees 3,653 4111
Transfer agent fees................ 72,960 77,523
Registration fees.........ccoovviiiiiiiiniei e 18,698 18,991
AUdit FEES ..o 17,142 17,142
Printing fees ... 14,794 16,720
Legal fees ..o 12,806 14,429
Custodian fees... 2,589 4,156
OFNET .. 23,218 19,690
Total EXPENSES........c.c.cveveverereeeieteeeereeeee e 397,886 482,161
Less:
Fees paid indirectly...........ccccceeeveeeeereeceenenean. (276) (170)
Net expenses................ 397,610 481,991
Net investment income 1,563,253 138,762
Net Realized Gain (Loss) on:
INVeStMENtS.......ccouiiiiiii e (424,926) 3,575,381
Foreign currency transactions..............cccccceeeene - (1,428)
Net realized gain (I0SS) ......ccccooevviiiiiiiiiiiice (424,926) 3,573,953
Net Change in Unrealized Appreciation
(Depreciation) on:
INVeStMENtS.......cccoiiiiii e (865,855) (7,697,656)
Foreign currency translations..............cccocceveee (12) (3,048)
Net change in unrealized appreciation
(depreciation) .........cooeeeeriieeneee e (865,867) (7,700,704)
Net realized and unrealized l0SS............c.ccenv.. (1,290,793) (4,126,751)
Net increase (decrease) in net assets resulting
frOm OPErations ...........cccceeeeveveeevreeeeeeeeennenns $ 272,460 $ (3,987,989)

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

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FIRST FOUNDATION
FIXED INCOME FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended

March 31, 2026 Year Ended
(Unaudited) September 30, 2025
Increase (Decrease) in Net Assets
Operations:
Net investment iNCOMEe...........ooovveeeeeeiieeieeee e $ 1,563,253 $ 3,155,402
Net realized 10SS........coooiiiiiiiiiiicee (424,926) (816,914)
Net change in unrealized appreciation
(depreciation).........cccocuieieeiiiini e (865,867) 534,410
Net increase resulting from operations 272,460 2,872,898
Distributions:
ClasS A (974,536) (1,936,364)
ClasS Y .o (636,054) (1,536,382)
Return of capital:
ClasS A - (1,614)
ClasS Y i - (1,281)
Net decrease resulting from distributions............. (1,610,590) (3,475,641)
Capital share transactions:("
Class A
ISSUBA ... 38,568 157,253
Reinvestment of Distributions...............ccccccceienen. 872,765 1,738,846
Redeemed..........cooiiiiiiiiiiiei e (3,466,983) (5,665,202)
Net decrease from Class A share transactions... (2,555,650) (3,769,103)
Class Y
ISSUBA ... 3,860,871 3,913,309
Reinvestment of Distributions. 634,995 1,534,465
Redeemed..........cccooevieiiiiiieiie e (8,609,621) (13,441,765)
Net decrease from Class Y share transactions ... (4,113,755) (7,993,991)
Net decrease in Net Assets from Capital Share
Transactions .......ccccceriiecccreeer e e e s s (6,669,405) (11,763,094)
Total decreaseinnetassets ....................cccoeeoenn. (8,007,535) (12,365,837)
Net Assets
Beginning of period ...........ccccciiiiieiiiiie e 72,574,458 84,940,295
End of period.........cooeiiiiiiiiee e $ 64,566,923 $ 72,574,458

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

Amounts designated as “—” are $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FIRST FOUNDATION
TOTAL RETURN FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended

March 31, 2026 Year Ended
(Unaudited) September 30, 2025
Increase (Decrease) in Net Assets
Operations:
Net investment iNnCOmMe.............ccccoveeeeeeeeeieeeene. $ 138,762 $ 3,501,062
Net realized gain ........cccceveiiiiiii s 3,573,953 1,682,908
Net change in unrealized appreciation
(depreciation)..........coocueeieeiiienie e (7,700,704) (2,673,014)
Net increase (decrease) resulting from operations .. (3,987,989) 2,510,956
Distributions:
(1,646,764) (3,131,560)
(2,333,504) (5,180,130)
Net decrease resulting from distributions............. (3,980,268) (8,311,690)
Capital share transactions:("
Class A
ISSUEM ... 57,585 409,964
Reinvestment of Distributions...............cccccceecunnnne. 1,578,637 2,985,956
Redeemed..........cccuveiiiiiiiie e, (4,185,272) (6,764,376)
Net decrease from Class A share transactions... (2,549,050) (3,368,456)
Class Y
ISSUEA ... 618,928 3,293,202
Reinvestment of Distributions................ccccceeveenns 2,322,345 5,151,553
Redeemed..........cocveeiiiiiiice e (10,436,677) (23,246,675)
Net decrease from Class Y share transactions... (7,495,404) (14,801,920)
Net decrease in Net Assets from Capital Share
Transactions ........ccccceveeeerrcseesssseeesssee e ssssee e senees (10,044,454) (18,170,376)
Total decreaseinnetassets ...............cccccceeeeeennnn. (18,012,711) (23,971,110)
Net Assets
Beginning of period ...........cccceveviiieeriiee e 84,521,099 108,492,209
ENd Of PEriod........coovieeieiicieeeceeeeeeeee e $ 66,508,388 $ 84,521,099

(1) For share transactions, 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 FIRST FOUNDATION

FIXED INCOME FUND

FINANCIAL HIGHLIGHTS

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

Six Month
Period
Ended Year Year Year Year Year
March 31, Ended Ended Ended Ended Ended
2026 September September September September September
Class A (Unaudited) _ 30, 2025 30, 2024 30, 2023 30, 2022 30, 2021
Net Asset Value, Beginning of
Period $ 1149 $ 1155 $§ 1080 $ 1113 § 1334 §$§ 13.27
Income from Investment
Operations:
Net investment income® 0.26 0.45 0.33 0.52 0.39 0.37
Net realized and unrealized gain
(loss) (0.22) (0.02) 0.96 (0.29) (2.19) 0.25
Total from Investment Operations 0.04 0.43 1.29 0.23 (1.80) 0.62
Dividends and Distributions:
Net investment income (0.27) (0.49) (0.51) (0.54) (0.39) (0.44)
Net realized gains — — — — (0.02) (0.11)
Return of capital — —@ (0.03) (0.02) — —
Total dividends and distributions (0.27) (0.49) (0.54) (0.56) (0.41) (0.55)
Net Asset Value, End of
Period® $ 1126 $§ 1149 $ 1155 $§ 1080 $ 1113 $§ 13.34
Total Return®© 0.31% 3.92% 12.24% 1.99% (13.79)%¥ 4.71%

Ratios to Average Net Assets:©
Net Assets, End of Period (000's) $40,064  $43,451  $47,546  $48,209 $55,516  $75,143
Ratio of Expenses to Average

Net Assets® 1.27% 1.21% 1.09% 0.98% 0.94% 0.91%
Ratio of Expenses to Average

Net Assets (Excluding Waivers,

Reimbursements and Fees Paid

Indirectly)®© 1.27% 1.21% 1.10% 0.98% 0.94% 1.02%

Ratio of Net Investment Income

to Average Net Assets® 4.53% 3.96% 2.92% 4.66% 3.14% 2.79%

Portfolio turnover rate 6% 22% 52% 37% 14% 34%

(a) Per share data calculated using average shares method.

(b) The NetAsset Value per share and total return have been calculated based on net assets which include
adjustments made in accordance with U.S. Generally Accepted Accounting Principles required at
period end for financial reporting purposes. These figures do not necessarily reflect the Net Asset Value
per share, the applicable sales charges, or total return experienced by the shareholder at period end.

(c) 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 and does not reflect the applicable sales charge.

(d) If not for the capital contribution from First Foundation Advisors, the total return would have been
(13.94)%.

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

(f)  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 FIRST FOUNDATION
FIXED INCOME FUND

FINANCIAL HIGHLIGHTS

(1) On January 11 2021, the Highland Fixed Income Fund (the “Fixed Income Predecessor Fund”) was
reorganized into the First Foundation Fixed Income Fund (the “Fixed Income Fund”). Class A shares of
the Fixed Income Predecessor Fund were exchanged on a tax-free basis for Class A shares of the Fixed
Income Fund. Information presented prior to January 11, 2021 is that of the Fixed Income Predecessor
Fund. See Note 1 in Notes to Financial Statements.

(2) Amountis less than $0.005.

Amounts designated as “—” are $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FIRST FOUNDATION
FIXED INCOME FUND

FINANCIAL HIGHLIGHTS

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

Six Month
Period
Ended Year Year Year Year Year
March 31, Ended Ended Ended Ended Ended
2026 September September September September September
Class Y (Unaudited) 30, 2025 30, 2024 30, 2023 30,2022 30, 20211
Net Asset Value, Beginning of
Period $ 1148 $ 1154 $§ 1079 $§ 1112 § 1333 § 13.26
Income from Investment
Operations:
Net investment income® 0.27 0.47 0.36 0.55 0.42 0.40
Net realized and unrealized gain
(loss) (0.22) (0.01) 0.96 (0.29) (2.19) 0.25
Total from Investment Operations 0.05 0.46 1.32 0.26 (1.77) 0.65
Dividends and Distributions:
Net investment income (0.28) (0.52) (0.53) (0.57) (0.42) (0.45)
Net realized gains — — — — (0.02) (0.11)
Return of capital — — (0.04) (0.02) — (0.02)
Total dividends and distributions (0.28) (0.52) (0.57) (0.59) (0.44) (0.58)
Net Asset Value, End of
Period® $ 1125 $§ 1148 $§ 1154 § 1079 § 1112 § 13.33
Total Return®© 0.43% 4.17% 12.52% 2.25% (13.59)%9 4.97%

Ratios to Average Net Assets:
Net Assets, End of Period (000's)  $24,503  $29,123  $37,394  $57,507  $91,629 $124,228
Ratio of Expenses to Average

Net Assets© 1.02% 0.96% 0.82% 0.73% 0.69% 0.66%
Ratio of Expenses to Average

Net Assets (Excluding Waivers,

Reimbursements and Fees Paid

Indirectly) © 1.02% 0.96% 0.83% 0.73% 0.69% 0.77%
Ratio of Net Investment Income

to Average Net Assets® 4.77% 4.20% 3.21% 4.87% 3.39% 3.03%
Portfolio turnover rate 6% 22% 52% 37% 14% 34%

(a) Per share data calculated using average shares method.

(b) The NetAsset Value per share and total return have been calculated based on net assets which include
adjustments made in accordance with U.S. Generally Accepted Accounting Principles required at
period end for financial reporting purposes. These figures do not necessarily reflect the Net Asset Value
per share or total return experienced by the shareholder at period end.

(c) 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 and does not reflect the applicable sales charge.

(d) If not for the capital contribution from First Foundation Advisors, the total return would have been
(13.74)%.

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

(f)  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 FIRST FOUNDATION
FIXED INCOME FUND

FINANCIAL HIGHLIGHTS

(1) On January 11 2021, the Highland Fixed Income Fund (the “Fixed Income Predecessor Fund”) was
reorganized into the First Foundation Fixed Income Fund (the “Fixed Income Fund”). Class A shares of
the Fixed Income Predecessor Fund were exchanged on a tax-free basis for Class A shares of the Fixed
Income Fund. Information presented prior to January 11, 2021 is that of the Fixed Income Predecessor
Fund. See Note 1 in Notes to Financial Statements.

(2) On November 16, 2020, Class C of the Fixed Income Predecessor Fund were converted to Class Y
of the Fixed Income Predecessor Fund, and the Class C were terminated. See Note 1 in Notes to
Financial Statements.

(3) Amount is less than $0.005.

Amounts designated as “—” are $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND Il FIRST FOUNDATION
TOTAL RETURN FUND

FINANCIAL HIGHLIGHTS

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

Six Month
Period
Ended Year Year Year Year Year
March 31, Ended Ended Ended Ended Ended
2026 September September September September September
Class A (Unaudited) _ 30, 2025 30, 2024 30, 2023 30, 2022 30, 2021
Net Asset Value, Beginning of
Period $ 2772 $§ 2926 $ 2799 § 2503 $ 3050 $ 22.94
Income from Investment
Operations:
Net investment income® 0.03 0.97 0.33 0.42 1.13 0.55
Net realized and unrealized gain
(loss) (1.50) (0.15) 3.87 5.53 (2.34) 7.23
Total from Investment Operations (1.47) 0.82 4.20 5.95 (1.21) 7.78
Dividends and Distributions:
Net investment income (1.01) (1.32) (1.46) (0.92) (0.45) (0.22)
Net realized gains (0.38) (1.04) (1.47) (2.07) (3.81) —
Total dividends and distributions (1.39) (2.36) (2.93) (2.99) (4.26) (0.22)
Net Asset Value, End of
Period® $ 2486 $ 2772 $ 2926 $§ 2799 $§ 2503 §$ 30.50
Total Return®© (5.57)% 3.62% 16.15% 25.25% (5.20)% 34.09%

Ratios to Average Net Assets:@
Net Assets, End of Period (000's)  $28,366  $34,244  $39,597  $45507  $33,456  $40,395
Ratio of Expenses to Average

Net Assets 1.41% 1.32% 1.22% 1.20% 1.22% 1.20%
Ratio of Expenses to Average

Net Assets (Excluding Waivers,

Reimbursements and Fees Paid

Indirectly) 1.41% 1.32% 1.22% 1.20% 1.22% 1.35%
Ratio of Net Investment Income

to Average Net Assets 0.22% 3.58% 1.20% 1.53% 3.99% 1.98%
Portfolio turnover rate 6% 22% 44% 103% 105% 85%

(a) Per share data calculated using average shares method.

(b) The NetAsset Value per share and total return have been calculated based on net assets which include
adjustments made in accordance with U.S. Generally Accepted Accounting Principles required at
period end for financial reporting purposes. These figures do not necessarily reflect the Net Asset Value
per share, the applicable sales charges, or total return experienced by the shareholder at period end.

(c) 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 and does not reflect the applicable sales charge.

(1) On January 11, 2021, the Highland Total Return Fund (the “Total Return Predecessor Fund”) was
reorganized into the First Foundation Fixed Income Fund (the “Total Return Fund”). Class A shares of
the Total Return Predecessor Fund were exchanged on a tax-free basis for Class A shares of the Total
Return Fund. Information presented prior to January 11, 2021 is that of the Total Return Predecessor
Fund. See Note 1 in Notes to Financial Statements.

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

The accompanying notes are an integral part of the financial statements.
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Selected Per Share Data & Ratios
For a Share Outstanding
Throughout the Period/Year

Six Month
Period
Ended Year Year Year Year Year
March 31, Ended Ended Ended Ended Ended
2026 September September September September September
Class Y (Unaudited) _ 30, 2025 30, 2024 30, 2023 30, 2022 30, 2021)@

Net Asset Value, Beginning of
Period
Income from Investment
Operations:
Net investment income®
Net realized and unrealized gain
(loss)
Total from Investment Operations
Dividends and Distributions:
Net investment income
Net realized gains
Total dividends and distributions
Net Asset Value, End of
Period®
Total Return®©

Ratios to Average Net Assets: @

Net Assets, End of Period (000's)

Ratio of Expenses to Average
Net Assets

Ratio of Expenses to Average
Net Assets (Excluding Waivers,

Reimbursements and Fees Paid

Indirectly)
Ratio of Net Investment Income
to Average Net Assets
Portfolio turnover rate

$ 2847 $ 3000 $ 2862 $ 2554 § 31.04 $ 2334

0.06 1.11 0.41 0.50 1.05 0.71
(1.53) (0.21) 3.97 5.64 (2.22) 7.27
(1.47) 0.90 438 6.14 (1.17) 7.98
(1.08) (1.39) (1.53) (0.99) (0.52) (0.28)
(0.38) (1.04) (1.47) (2.07) (3.81) —
(1.46) (2.43) (3.00) (3.06) @33) {0.28)
$ 2554 $ 2847 $ 30.00 $ 2862 $ 2554 $ 31.04
(5.42)% 3.86% _ 16.47% _ 25.52% _ (4.98)% _ 34.42%
$38,142  $50,277  $68,895  $80,107  $59,297  $47,566
1.16% 1.07% 0.97% 0.95% 0.97% 0.95%
1.16% 1.07% 0.97% 0.95% 0.97% 1.10%
0.47% 3.99% 1.43% 1.77% 3.66% 2.48%
6% 22% 44% 103% 105% 85%

The Net Asset Value per share and total return have been calculated based on net assets which include

adjustments made in accordance with U.S. Generally Accepted Accounting Principles required at
period end for financial reporting purposes. These figures do not necessarily reflect the Net Asset Value

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

(a) Per share data calculated using average shares method.
(b)
per share or total return experienced by the shareholder at period end.
(c)
shares and does not reflect the applicable sales charge.
(1)

On January 11, 2021, the Highland Total Return Fund (the “Total Return Predecessor Fund”) was

reorganized into the First Foundation Fixed Income Fund (the “Total Return Fund”). Class A shares of
the Total Return Predecessor Fund were exchanged on a tax-free basis for Class A shares of the Total
Return Fund. Information presented prior to January 11, 2021 is that of the Total Return Predecessor
Fund. See Note 1 in Notes to Financial Statements.

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

26



THE ADVISORS’ INNER CIRCLE FUND Il FIRST FOUNDATION
TOTAL RETURN FUND

FINANCIAL HIGHLIGHTS

(2)  On November 16, 2020, Class C of the Total Return Predecessor Fund were converted to Class Y of
the Predecessor Fund, and the Total Return Class C were terminated. See Note 1 in Notes to Financial
Statements.

Amounts designated as “—” are $0 or have been rounded to $0.

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

1. Organization:

The Advisors’ Inner Circle Fund lll (the “Trust”) is organized as a Delaware
statutory trust under a Declaration of Trust dated December 4, 2013. The Trust is
registered under the Investment Company Act of 1940, as amended, as an open-end
management investment company with 44 funds. The financial statements herein
are those of the First Foundation Fixed Income Fund and the First Foundation Total
Return Fund (each a “Fund” and collectively, the “Funds”). The investment objective
of the First Foundation Fixed Income Fund is to seek maximum income consistent
with prudent investment management and the preservation of capital. The investment
objective of the First Foundation Total Return Fund is to seek maximum total return
(total return includes both income and capital appreciation). The Funds are each
classified as a diversified investment company. Brookmont Capital Management, LLC
serves as the Funds’ investment adviser (the “Adviser”). 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.

The First Foundation Fixed Income Fund (the “Fixed Income Fund”) is the successor
to the Highland Fixed Income Fund (the “Fixed Income Predecessor Fund”) and
the First Foundation Total Return Fund (the “Total Return Fund”) is the successor
to the Highland Total Return Fund (the “Total Return Predecessor Fund” and,
together with the Fixed Income Predecessor Fund, the “Predecessor Funds”). The
Predecessor Funds were managed by Highland Capital Management Fund Advisors,
L.P., the Predecessor Funds’ investment adviser (the “Predecessor Adviser”), prior
to their reorganizations into the Funds. The Predecessor Fixed Income Fund and
the Predecessor Total Return Fund had substantially similar investment objectives,
investment strategies, policies and restrictions as those of the Fixed Income Fund and
the Total Return Fund, respectively. Each Fund acquired the assets and assumed all
of the liabilities of its Predecessor Fund (the “Reorganization”) on January 11, 2021
in a tax-free transaction. The Funds had no operations prior to the Reorganization.
The financial statements and financial highlights reflect the financial information of
the Predecessor Funds for periods prior to January 11, 2021. The Funds currently
offer Class A and Class Y. On November 16, 2020, Class C of each Predecessor
Fund were converted to Class Y of the applicable Predecessor Fund, and the Class
C were terminated.

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. The Funds are investment
companies and therefore applies the accounting and reporting guidance issued by
the U.S. Financial Accounting Standards Board (“FASB”) in Accounting Standards
Cadification (“ASC”) Topic 946, Financial Services — Investment Companies. The
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NOTES TO FINANCIAL STATEMENTS - continued

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 fair value of
assets and liabilities, disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of revenues and expenses
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 the NASDAQ Stock Market (the “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 valuation
date (or at approximately 4:00 pm Eastern Standard Time 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. If available, debt
securities are priced based upon valuations provided by independent, third-
party pricing agents. Such values generally reflect the last reported sales price
if the security is actively traded. The third-party pricing agents may also value
debt securities at an evaluated bid price by employing methodologies that utilize
actual market transactions, broker supplied valuations, or other methodologies
designed to identify the market value for such securities. Such methodologies
generally consider such factors as security prices, yields, maturities, call
features, ratings and developments relating to specific securities in arriving at
valuations. On the first day a new debt security purchase is recorded, if a price
is not available on the automated pricing feeds from our primary and secondary
pricing vendors nor is it available from an independent broker, the security may
be valued at its purchase price. Each day thereafter, the debt security will be
valued according to the Trusts’ Fair Value Procedures until an independent
source can be secured. Debt obligations with remaining maturities of sixty days
or less may be valued at their amortized cost, which approximates market value
provided that it is determined the amortized cost continues to approximate fair
value. Should existing credit, liquidity or interest rate conditions in the relevant
markets and issuer specific circumstances suggest that amortized cost does not
approximate fair value, then the amortized cost method may not be used. The
prices for foreign securities are reported in local currency and converted to U.S.
dollars using currency exchange rates.

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
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investment companies' shares are offered in separate prospectuses, each of
which describes the process by which the applicable investment company's NAV
is determined.

Warrants are valued at the last quoted sales price. If there is no such reported
sales price on the valuation date, they are valued at the most recent bid price.

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 their 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
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lowest priority to unobservable inputs (Level 3). The three levels of the fair value
hierarchy are described below:

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

e Level 2 — Other significant observable inputs (includes quoted prices for
similar securities, interest rates, prepayment 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

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.

Federal Income Taxes — It is the Funds’ 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 (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 March 31, 2026, 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 ended March 31, 2026, the
Funds did not incur any interest or penalties.
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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 Fund or their agent files withholding tax reclaims in certain jurisdictions to
recover certain amounts previously withheld. The Fund may record a reclaim
receivable based on collectability, which includes factors such as the jurisdiction's
applicable laws, payment history and market convention. Professional fees paid
to those that provide assistance in receiving the tax reclaims, which generally
are contingent upon successful receipt of reclaimed amounts, are recorded
in Professional Fees on the Statement of Operations, 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.
Interest income is recognized on the accrual basis from settlement date and
includes the amortization of premiums and the accretion of discount. Certain
dividends 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. Discounts and premiums on fixed income securities are accreted
and amortized using the effective interest method. Realized gains (losses) on
paydowns of mortgage-backed and asset-backed securities are recorded as an
adjustment to interest income.

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.

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

Cash — Idle 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 — The Fixed Income Fund
distributes its net investment income, if any, at least monthly. The Total Return
Fund distributes its net investment income, if any, at least annually. Any net
realized capital gains are distributed annually. All distributions are recorded on
ex-dividend date.
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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 Statements 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 of the amounts actually received or paid.

Segment Reporting — The Funds adopted FASB Accounting Standards
Update 2023-07, Segment Reporting (Topic 280) - Improvements to Reportable
Segment Disclosures (“ASU 2023-07”). Adoption of this 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 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 each Fund’s 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.
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3. Transactions with Affiliates:

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

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

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

The 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 March 31, 2026, the Fixed Income Fund and Total Return Fund paid
$69,808 and $69,808 respectively for these services.

The Funds have adopted a distribution plan (the “Plan”) pursuant to Rule 12b-1 of
the 1940 Act for Class A shares that allows the Funds to pay distribution and/or
service fees for the sale and distribution of Fund shares, and for services provided
to shareholders. Under the Plan, the Distributor or financial intermediaries may
receive up to 0.25% of the average daily net assets of the Class A shares. For the
period ended March 31, 2026 the Fixed Income Fund and the Total Return Fund paid
distribution fees totaling $52,182 and $39,801, respectively.

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. For the period ended
March 31, 2026, the Fixed Income Fund and the Total Return Fund paid custody fees
totaling $2,589 and $4,156, respectively.

SS&C Global Investor & Distribution Solutions, Inc., serves as the transfer agent and
dividend disbursing agent for the Funds under a transfer agency agreement with the
Trust. For the period ended March 31, 2026, the Fixed Income Fund and the Total
Return Fund paid transfer agent fees totaling $72,960 and $77,523, respectively.
The Funds may earn cash management credits which can be used to offset transfer
agency expenses. For the period ended March 31, 2026, the Fixed Income Fund and
the Total Return Fund earned credits of $276 and $170, respectively, which were
used to offset transfer agent expenses. These amounts are labeled as “Fees paid
indirectly” on the Statements of Operations.
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5. Investment Advisory Agreement:

For its services to each Fund under the Advisory Agreement, the Adviser is entitled
to a management fee, which is calculated daily and paid monthly, at the following
annual rates based on the average daily net assets of each Fund:

Fund Advisory Fee
FixedIncome Fund ...... ... ... . ... ... . . . . ... . 0.30%
Total Return Fund . ... ... .. . ... . ... . . . 0.50%

First Foundation Advisors (“FFA” or the “Sub-Adviser”) serves as the investment
sub-adviser to the Funds. FFA makes investment decisions for each Fund and
continuously reviews, supervises and administers each Fund’s investment program.
For its services to the Funds, FFA is entitled to receive from the Adviser a fee, which
is calculated daily and paid monthly, at the following annual rates based on the
average daily net assets of each Fund:

Sub-
Fund Advisory Fee
FixedIncome Fund ......... ... ... .. .. . i . 0.15%
Total Return Fund . ... ... . ... . 0.30%
6. Share Transactions:
Transactions in capital shares for each class were as follows:
Fixed Income Fund Total Return Fund
March 31, September  March 31, September
2026 30, 2025 2026 30, 2025
Class A:
Shares Issued 3,427 13,916 2,158 15,058
Shares Issued in Lieu of Dividends and
Distributions 76,234 153,964 59,518 116,187
Shares Redeemed (302,468)  (501,935)  (156,368)  (249,018)
Total Decrease in Net Assets Derived from Class
A Transactions (222,807)  (334,055) (94,692)  (117,773)
Class Y:
Shares Issued 336,277 345,467 22,538 118,522
Shares Issued in Lieu of Dividends and
Distributions 55,528 135,964 85,283 195,478
Shares Redeemed (750,048) (1,184,616)  (380,150)  (844,801)
Total Decrease in Net Assets Derived from Class
Y Transactions (358,243)  (703,185)  (272,329)  (530,801)
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7. Investment Transactions:

The cost of security purchases and the proceeds from security sales other than
short-term securities, for the period ended March 31, 2026, were as follows:

U.S. Gov't Other Total
First Foundation Fixed Income Fund
Purchases $ 299,135 $ 3,667,885 § 3,967,020
Sales 3,497,910 6,972,420 10,470,330
First Foundation Total Return Fund
Purchases — 1,439,726 1,439,726
Sales 23,311 6,878,784 6,902,095

8. Federal Tax Information:

The amount and character of income and capital gain distributions to be paid, if
any, are determined in accordance with Federal income tax regulations, which may
differ from U.S. GAAP. These differences include (but are not limited to) investments
organized as partnerships for tax purposes, passive foreign investment companies
(PFICs), REITs, paydown gain (loss), foreign currency, convertible preferred,
perpetual bond, losses deferred due to wash sale transactions, tax treatment of net
investment loss and return of capital. Reclassifications are made to the Fund’s capital
accounts to reflect income and gains available for distribution (or available capital
loss carryovers) under income tax regulations. The calculation of net investment
income per share in the Financial Highlights table excludes these adjustments.

The tax character of distributions paid during the years ended September 30, 2025
and September 30, 2024 is as follows:

Ordinary Income Long-term Capital Gain  Return of Capital Total
Fixed Income Fund
2025 3,472,746 — 2,895 3,475,641
2024 4,342,566 — 248,806 4,591,372
Total Return Fund
2025 6,985,795 1,325,895 - 8,311,690
2024 12,311,352 341,336 - 12,652,688

36



THE ADVISORS’ INNER CIRCLE FUND Il BROOKMONT FUNDS
MARCH 31, 2026
(Unaudited)

NOTES TO FINANCIAL STATEMENTS - continued

At September 30, 2025, the components of Distributable Earnings (Accumulated
Losses) on a tax basis were as follows:

Fixed Income Fund  Total Return Fund

Undistributed Ordinary Income .. .............. $ - $ 2,922,213
Undistributed Long-Term Capital Gains . . .. ... ... - 777,625
Capital Loss Carryforwards Short-Term. . ........ (1,367,513) -
Capital Loss Carryforwards Long-Term . . ........ (18,544,765) -
Unrealized Appreciation (Depreciation) ... ....... (2,244,786) 12,528,143
Other Temporary Differences. . .. .............. (5,373) 5

Net Distributable Earnings (Accumulated Losses) .. $ (22,162,437) $ 16,227,986

For Federal income tax purposes, capital losses incurred may be carried forward
and applied against future capital gains. Such capital losses retain their character
as either short-term or long-term capital losses. During the year ended September
30, 2025, the Funds did not utilize capital loss carryforwards to offset capital gains.

The other temporary differences are comprised of dividends payable and perpetual
bond basis adjustment.

The Federal tax cost and gross unrealized appreciation and depreciation on
investments (including foreign currency and derivatives, if applicable) held by the
Funds at March 31, 2026 were as follows:

Aggregated Aggregated Net
Gross Gross (Unrealized)
(Unrealized) (Unrealized) Appreciation/

Federal Tax Cost Appreciation Depreciation  (Depreciation)
First Foundation Fixed Income Fund $ 67,189,953 $ 984,219 $ (4,203,876) $ (3,219,657)
First Foundation Total Return Fund 56,045,124 — 10,243,922 10,243,922

For Federal income tax purposes the difference between federal tax cost and book
cost primarily relates to wash sales, perpetual bond basis adjustment and investments
in passive foreign investment companies (PFICs) and partnerships.

9. Concentration of Risks:

As with all mutual funds, there is no guarantee that the Funds will achieve their
investment objective. You could lose money by investing in the Funds. A fund share is
not a bank deposit and is not insured or guaranteed by the FDIC or any government
agency. The principal risk factors affecting shareholders’ investments in the Funds
are set forth below. The following risks pertain to the Funds, unless otherwise noted.

Market Risk — The risk that the market value of a security may move up and
down, sometimes rapidly and unpredictably. Market risk may affect a single issuer,
an industry, a sector or the equity market as a whole. 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
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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 Funds invest, which in turn could negatively impact the Funds’ performance
and cause losses on your investment in the Funds.

Asset Allocation Risk (Total Return Fund) — The Fund is subject to asset allocation
risk, which is the risk that the Sub-Adviser’s allocation of the Fund’s assets among
strategies will cause the Fund to underperform other funds with a similar investment
objective and/or underperform the markets in which the Fund invests.

Liquidity Risk — The risk that certain securities may be difficult or impossible to sell
at the time and price that the Funds would like. The Funds may have to lower the
price of the security, sell other securities instead or forego an investment opportunity,
any of which could have a negative effect on Fund management or performance.
Liquidity risk may be heightened in the emerging market countries in which the Funds
invest, as a result of their markets being less developed.

Equity Risk — Since it purchases equity securities, the Funds are 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 Funds’ equity securities may
fluctuate drastically from day to day. Individual companies may report poor results
or be negatively affected by industry and/or economic trends and developments.
The prices of securities issued by such companies may suffer a decline in response.
These factors contribute to price volatility.

Micro-, Small- and Mid-Capitalization Company Risk — The micro-, 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 micro-, 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, micro-, 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.

Large Shareholder Risk (Total Return Fund) — The risk that a significant percentage
of the Fund’s shares may be owned or controlled by a large shareholder, such as
other funds or accounts, including those of which the Adviser, the Sub-Adviser or an
affiliate of the Adviser or Sub-Adviser, may have investment discretion. Accordingly,
the Fund can be subject to the potential for large scale inflows and outflows as a result
of purchases and redemptions made by significant shareholders. These inflows and
outflows could be significant, could cause the Fund to sell securities at inopportune
times in order to meet redemption requests, and could cause the Fund’s portfolio
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turnover rate and transaction costs to rise, which may negatively affect the Fund’s
performance and have adverse tax consequences for Fund shareholders.

Value Style Risk (Total Return Fund) — If the Sub-Adviser’s assessment of market
conditions, or a company’s value or prospects for exceeding earnings expectations
is wrong, the Fund could suffer losses or produce poor performance relative to other
funds. In addition, “value stocks” can continue to be undervalued by the market for
long periods of time.

Communications Sector Risk (Total Return Fund) — Communications Sector Risk
is the risk that the securities of, or financial instruments tied to the performance of,
issuers in the Communications Sector that the Fund purchases will underperform the
market as a whole. To the extent that the Fund’s investments are exposed to issuers
conducting business in the Communications Sector (“Communications Companies”),
the Fund is subject to legislative or regulatory changes, adverse market conditions
and/or increased competition affecting the Communications Sector, The prices of
the securities of Communications Companies may fluctuate widely due to both
federal and state regulations governing rates of return and services that may be
offered, fierce competition for market share, and competitive challenges in the U.S.
from foreign competitors engaged In strategic joint ventures with U.S. companies,
and in foreign markets from both U.S. and foreign competitors. In addition, recent
industry consolidation trends may lead to increased regulation of Communications
Companies in their primary markets.

Counterparty Risk — There is a risk that the Funds may incur a loss arising from
the failure of another party to a contract (the counterparty) to meet its obligations.
Substantial losses can be incurred if a counterparty fails to deliver on its contractual
obligations.

Credit Risk — 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 — As a result of the Funds’ investments in securities or other
investments 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 or, in the case of hedging positions, that
the U.S. dollar will decline in value relative to the currency hedged. In either event,
the dollar value of an investment in the Funds would be 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, central
banks or supranational entities, or by the imposition of currency controls or other
political developments in the United States or abroad.

Fixed Income Market Risk — The prices of the Funds’ fixed income securities
respond to economic developments, particularly interest rate changes, as well as to

39



THE ADVISORS’ INNER CIRCLE FUND Il BROOKMONT FUNDS
MARCH 31, 2026
(Unaudited)

NOTES TO FINANCIAL STATEMENTS - continued

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. In the case of foreign securities,
price fluctuations will reflect international economic and political events, as well
as changes in currency valuations relative to the U.S. dollar. In response to these
events, the Funds’ value may fluctuate and/or the Funds may experience increased
redemptions from shareholders, which may impact the Funds’ liquidity or force the
Funds to sell securities into a declining or illiquid market.

Foreign Investment/Emerging Markets Risk — The risk that non-U.S. securities
may be subject to additional risks due to, among other things, political, social and
economic developments abroad, currency movements and different legal, regulatory
and tax environments. These additional risks may be heightened with respect to
emerging market countries because political turmoil and rapid changes in economic
conditions are more likely to occur in these countries. In addition, periodic U.S.
Government restrictions on Investments in Issuers from certain non-U.S. countries
may require the Funds to sell such investments at inopportune times which could
result in losses to the Funds.

Investments In Investment Company Risk — When the Funds invest in an
investment company, including closed-end funds and ETFs, in addition to directly
bearing the expenses associated with their own operations, they will bear a pro rata
portion of the investment company’s expenses. Further, while the risks of owning
shares of an investment company generally reflect the risks of owning the underlying
investments of the Investment Company, the Funds may be subject to additional or
different risks than if the Funds had invested directly in the underlying investments.
For example, the lack of liquidity in an ETF could result in its share price being more
volatile than that of the underlying portfolio securities. Certain closed-end investment
companies issue a fixed number of shares that trade on a stock exchange at a
premium or a discount to their net asset value (“NAV”). As a result, a closed-end
fund’s share price fluctuates based on what another investor is willing to pay rather
than on the market value of the securities in the fund.

Below Investment Grade Securities (Junk Bonds) Risk — Fixed income
securities rated below investment grade (junk bonds) involve greater risks of default
or downgrade and are generally more volatile than investment grade securities
because the prospect for repayment of principal and interest of many of these
securities is speculative. Because these securities typically offer a higher rate of
return to compensate investors for these risks, they are sometimes referred to as
“high yield bonds”, but there is no guarantee that an investment in these securities
will result in a high rate of return.
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Interest Rate Risk — The risk that a rise in interest rates will cause a fall in the
value of fixed income securities, including U.S. Government securities, in which the
Funds invest. 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. A low interest rate environment may present greater interest
rate risk because there may be a greater likelihood of rates increasing and rates
may increase more rapidly. Interest rate risk may be heightened for investments in
emerging market countries.

Mortgage-Backed Securities Risk — Mortgage-backed securities are affected
significantly by the rate of prepayments and modifications of the mortgage loans
backing those securities, as well as by other factors such as borrower defaults,
delinquencies, realized or liquidation losses and other shortfalls. Mortgage- backed
securities are particularly sensitive to prepayment risk, which is described below,
given that the term to maturity for mortgage loans is generally substantially longer
than the expected lives of those securities; however, the timing and amount of
prepayments cannot be accurately predicted. The timing of changes in the rate of
prepayments of the mortgage loans may significantly affect the Funds’ actual yield
to maturity on any mortgage-backed securities, even if the average rate of principal
payments is consistent with the Funds’ expectation. Along with prepayment risk,
mortgage-backed securities are significantly affected by interest rate risk, which is
described above. In a low interest rate environment, mortgage loan prepayments
would generally be expected to increase due to factors such as refinancing’s and
loan modifications at lower Interest rates. In contrast, if prevailing interest rates
rise prepayments of mortgage loans would generally be expected to decline and
therefore extend the weighted average lives of mortgage-backed securities held or
acquired by the Funds.

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

Prepayment Risk — The risk that, in a declining interest environment fixed income
securities with stated interest rates may have the principal paid earlier than expected,
requiring the Funds to invest the proceeds at generally lower interest rates.

Portfolio Turnover Risk (Total Return Fund) — Due to its investment strategy, the
Fund may buy and sell securities frequently. This may resultin higher transaction costs
and additional capital gains tax liabilities, which may affect the Fund’s performance.
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REITs Risk — REITs are pooled investment vehicles that own, and usually operate
income-producing real estate or finance real estate. REITs are susceptible to the
risks associated with direct ownership of real estate, as discussed elsewhere in
this section. 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 fund expenses.

Restricted Securities Risk (Total Return Fund) — Investments in restricted
securities may be illiquid. Although these securities may be resold in privately
negotiated transactions, the prices realized from these sales could be less than those
originally paid by the Fund or less than what may be considered the fair value of
such securities. Further, restricted securities may not be subject to the disclosure
and other investor protection requirements that might be applicable to unrestricted
securities. In order to sell restricted securities, the Fund may have to bear the expense
of registering the securities for resale and the risk of substantial delays in effecting
the registration. Other transaction costs may be higher for restricted securities than
unrestricted securities.

Asset-Backed Securities Risk (Fixed Income Fund) — Payment of principal and
interest on asset-backed securities is dependent largely on the cash flows generated
by the assets backing the securities. Securitization trusts generally do not have any
assets or sources of funds other than the receivables and related property they own,
and asset-backed securities are generally not insured or guaranteed by the related
sponsor or any other entity. Asset-backed securities may be more illiquid than more
conventional types of fixed-income securities that the Fund may acquire.

Financials Sector Risk (Fixed Income Fund) — The Fund is subject to the risk that
the securities of issuers in the Financials Sector will underperform the market as
a whole due to legislative or regulatory changes, adverse market conditions and/
or increased competition affecting the Financials Sector. Companies operating in
the Financials Sector are subject to extensive government regulation, which may
limit the financial commitments they can make and the interest rates and fees they
can charge. Profitability is largely dependent on the availability and cost of capital
funds, and can fluctuate significantly when interest rates change or due to increased
competition.

Preferred Stock Risk (Fixed Income Fund) — Preferred stocks are nonvoting equity
securities that pay a stated fixed or variable rate of return. Preferred stocks are subject
to issuer-specific risks (such as credit risk) and market risks applicable generally to
equity securities. The market value of preferred stocks generally decreases when
interest rates rise. Preferred stocks generally are subordinated to bonds and other
debt instruments in a company’s capital structure in terms of priority to corporate
income and liquidation payments and, therefore, will be subject to greater credit risk
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than the company’s bonds and other debt instruments. Preferred stock may also be
subject to prepayment risk, which is discussed above.

Municipal Securities Risk (Fixed Income Fund) — 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. State and local governments rely on taxes and, to
some extent, revenues from private projects financed by municipal securities, to pay
interest and principal on municipal debt. Poor statewide or local economic results or
changing political sentiments may reduce tax revenues and increase the expenses of
municipal issuers, making it more difficult for them to meet their obligations. Actual or
perceived erosion of the creditworthiness of municipal issuers may reduce the value
of the Fund’s holdings. As a result, the Fund will be more susceptible to factors that
adversely affect issuers of municipal obligations than a mutual fund that does not
have as great a concentration in municipal obligations.

Energy Sector Risk (Total Return Fund): The profitability of companies in the
energy industries is related to worldwide energy prices and costs related to energy
production. The energy industries are cyclical and highly dependent on commodity
prices. Energy-related companies can be significantly affected by the supply of, and
demand for, particular energy products (such as oil and natural gas). Companies
in the energy industries may be adversely affected by natural disasters or other
catastrophes. The companies may be at risk for environmental damage claims and
other types of litigation. Companies in the energy industries also may be adversely
affected by changes in exchange rates, interest rates, economic conditions, tax
treatment, government regulation and intervention, negative perception, efforts at
energy conservation and world events in the regions in which the companies operate
(e.g., expropriation, nationalization, confiscation of assets and property or the
imposition of restrictions on foreign investments and repatriation of capital, military
coups, social unrest, violence or labor unrest). Companies in the energy industries
may have significant capital investments in, or engage in transactions involving,
emerging market countries, which may heighten these risks.

Real Estate Sector Risk — Securities of companies principally engaged in the real
estate sector may be subject to the risks associated with the direct ownership of real
estate. Risks commonly associated with the direct ownership of real estate include
(i) changes in general economic and market conditions; (ii) changes In the value of
real estate properties: (iii) risks related to local economic conditions, overbuilding
and increased competition: (iv) increases in property taxes and operating expenses;
(v) changes in zoning laws: (vi) casualty and condemnation losses; (vii) variations
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in rental income, neighborhood values or the appeal of property to tenants: (viii)
the availability of financing; and (ix) changes in interest rates and quality of credit
extended.

10. Concentration of Shareholders:

At September 30, 2025, the percentage of total shares outstanding held by
shareholders owning 10% or greater for the Funds, which are comprised of individual
shareholders and omnibus accounts that are held on behalf of various individual
shareholders was as follows:

No. of %
Shareholders Ownership
Fixed Income Fund, ClassA................. 1 12%
Fixed Income Fund,ClassY ... .............. 1 94%
Total Return Fund, Class Y .. ................ 2 95%

11. Indemnifications:

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

12. Recent Accounting Pronouncement:

In this reporting period, the Funds adopted 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 income
tax information by jurisdiction and remove information that is no longer beneficial.
Adoption of the new standard impacted financial statement disclosures only and did
not affect any Funds’ financial position or the results of its operations.

13. 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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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.

The remuneration paid by the company during the period covered by the report to the
Trustees on the company’s Board of Trustees is disclosed within the Statement(s) of
Operations of the financial statements (ltem 7).

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

Not applicable.
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