The Advisors’ Inner Circle Fund

EDGEWOOD

GROWTH FUND

Semi Annual Financials and Other Information
March 31, 2026




THE ADVISORS’ INNER CIRCLE FUND EDGEWOOD GROWTH FUND
March 31, 2026

Financial Statements (Form N-CSRS Item 7)

Schedule of Investments .. ........ .. ... . e 1
Statement of Assets and Liabilities. . .. ....... .. .. 3
Statement of Operations . . ... .. e 4
Statements of Changes in Net ASSets . . ... ...ttt e e 5
Financial Highlights. . . . ... .o 6
Notes to Financial Statements . ... ... ... .. 8

Other Information (Form N-CSRS Items 8-11) (Unaudited) . . .. ........ ... ... ....... 23



THE ADVISORS’ INNER CIRCLE FUND

EDGEWOOD GROWTH FUND
March 31, 2026 (Unaudited)

Value

541,833,518
247,728,396

789,561,914

115,540,112
297,087,220
109,832,145
361,183,752

883,643,229

190,743,183
254,017,480
285,155,506
162,015,429

891,931,598

348,236,882
290,166,497

638,403,379

SCHEDULE OF INVESTMENTS
COMMON STOCKTt+ — 98.4%
Shares

COMMUNICATION SERVICES — 12.8%

Netflix Inc.* 5,635,294 §

Spotify Technology SA* ... 510,875
FINANCIALS — 14.3%

Blackstone Inc. 1,004,784

MSCI Inc., C1 A 551,172

S&P Global Inc. 258,222

VisaInc,, CI A 1,195,023
HEALTH CARE — 14.4%

Boston Scientific COrp.* ... 3,039,732

Eli Lilly & Co. 276,175

Intuitive Surgical INC.* ... 618,572

Vertex Pharmaceuticals INC.* ... 362,824
INDUSTRIAL — 10.3%

Axon Enterprise INC.* (A) cecereeerinereereeesinesesssssesssesesssssssssssssnnens 819,979

TransDigm Group INC. (A) cocveererererreereereerese e sesesesesenes 250,368
INFORMATION TECHNOLOGY — 46.6%

Amphenol Corp., CLA ... 1,832,219

ASML Holding NV 378,615

Broadcom Inc. 1,390,019

Fair Isaac Corp.* 213,565

Intuit Inc. 456,417

NVIDIA Corp. 2,638,208

ServiceNow Inc.* 1,688,299

Shopify Inc., Cl A* 2,431,240

The accompanying notes are an integral part of the financial statements.
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231,500,871
500,086,050
430,224,781
227,989,180
197,345,583
460,103,475
176,511,660
288,393,689



THE ADVISORS’ INNER CIRCLE FUND EDGEWOOD GROWTH FUND
March 31, 2026 (Unaudited)

COMMON STOCKt1 — continued

Value

Shares
INFORMATION TECHNOLOGY — continued

Synopsys Inc.* 918,429
TOTAL COMMON STOCK

(CoSt $3,944,946,154) ..oovvueereereemreerseercereersesssenssesssesssesssessennns

SHORT-TERM INVESTMENTS — 1.6%

Fidelity Institutional Money Market Funds - Government

Portfolio, Cl 1, 3.530% (B) ..ccoevimirninircininiiinisisssesssssciins 99,198,412
Mount Vernon Liquid Assets Portfolio, LLC, 3.740% (B)(C)........ 2,464,384

TOTAL SHORT-TERM INVESTMENTS
(COSESL0T,662,796) werroerserseeseeseessressoesses e

TOTAL INVESTMENTS — 100.0%
(COSt $4,046,608,950) c.cceorrseeoersseversssseesssessessssssesssssseesseees

Percentages are based on Net Assets of $6,180,742,716.

* Non-income producing security.

S 364138730

2,876,294,019

6,079,834,139

99,198,412
2,464,384

101,662,796

11 More narrow industries are utilized for compliance purposes, whereas broad sectors are utilized

for reporting purposes.

(A) This security or a partial position of this security is on loan at March 31, 2026. The total market

value of securities on loan at March 31, 2026 was $2,471,233.
(B) The rate reported is the 7-day effective yield as of March 31, 2026.

(C) This security was purchased with cash collateral held from securities on loan (see Note 10).

Cl — Class

As of March 31, 2026, all of the Fund’s investments in securities were considered Level 1, in accordance
with the authoritative guidance on fair value measurements and disclosure under U.S. generally accepted

accounting principles.

For more information on valuation inputs, see Note 2 in Notes to Financial Statements.

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND EDGEWOOD GROWTH FUND
March 31, 2026 (Unaudited)

STATEMENT OF ASSETS AND LIABILITIES

Assets:
Investments, at Value* (Cost $4,046,608,950).......c.vuviiriiriiineiiiiiieieiinennns $ 6,181,496,935

Receivable for Capital Shares Sold ............ 14,753,708
Receivable for Investment Securities Sold... 10,164,232
Dividends Receivable .............coocevvvinnnnns 792,281
Receivable due from Adviser...... 52,557
Prepaid EXPEINSES . ... uuit ittt 185,779
0T T T 6,207,445,492
Liabilities:
Payable for Capital Shares Redeemed..................coooiiiiii 15,793,985
DUE t0 CUSEOAIAN . 1ttt ittt it ettt et et e e et e et e e e see e beeaneeas 3,470,190
Payable upon Return of Securities Loaned...............cooceiiviiiiiiinii e 2,464,384
Payable dUe t0 AAVISEr..........vuiiititii e 2,410,812
Payable due to Shareholder Servicing Agent (Retail Shares)........................ 903,687
Payable for REflOW FEES ... ..v.iuiuiiiiii i 465,867
Payable due to AdminiStrator ...........ooeveveiiiiiii e 101,581
Other ACCrued EXPENSES .. ..vuiuieititiiiii it 1,092,270
Total Liabilities. .....ocvviieiiiiii i i r s rar s eanns 26,702,776
Commitments and Contingenciest
NEE ASSEES 4 vuirrnenienessenensenssesnensenssssnensenssesnessenssssnsssensssensnsenssnens $ 6,180,742,716

Net Assets Consist of:
Paid-in Capital....................ceee 998,812,960
Total Distributable Earnings 5,181,929,756

Net Asset Value, Offering and Redemption Price Per Share-
Institutional Shares ($5,981,524,602 + 218,801,889 shares) ............... $ 27.34

Net Asset Value, Offering and Redemption Price Per Share-
Retail Shares ($199,218,114 + 8,548,474 shares)...........cccccevvvvninnnnnns $ 23.30

* Includes Market Value of Securities on Loan
T See Note 5 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 EDGEWOOD GROWTH FUND

FOR THE SIX MONTHS ENDED
March 31, 2026
STATEMENT OF OPERATIONS

Investment Income
Dividend INCOME. ... .uuie ittt e e e e ae e $ 16,673,914
Income from Securities Lending, Net.... 32,536
Less: Foreign Taxes Withheld............cocoiviiiiiiiiiiici e (425,722)
Total Investment INCOME. .......ccuuiuiiiieiiiiitieiirieieeerraerarraeaeanaaes 16,280,728
Expenses
Investment AdVISOTY FEES ... ..c.vuiviiiiiii i 50,738,805
AdmIniStration FEES ....ouiiiiiiiiii 786,745
Distribution Fees (Retail Shares)............cooviiiiiiiiie e 360,633
Shareholder Servicing Fees (Retail Shares)............cocovviiiiiiiiiiin 216,381
B S ST LY 8,834
Chief Compliance Officer FEES .........cuivuiriiiiiiii e 4,761
REIIOW FEE ..ttt 465,867
Printing Fees............. 356,407
Transfer Agent Fees.... 261,527
Custodian Fees.......... 117,768
Registration Fees ..... 57,097
Professional Fees............ooevvvvnnns s 45,856
Insurance and Other EXPenses ..........ocuveiiiiiiiiiiiiieieee e 73,749
0T T 00 4 = 1 T 53,494,430
Less:
Waiver of Investment Advisory Fees™............cooiiiiiiiiiii, (2,019,179)
Fees Paid INAIreCtly™ ™ . ........ociiuiiiiii e ee e e e (83,482)
NEt EXPOINSES. v utviuitituinstesitensesssaaenseasnstaenseasnstaenseasnssaensensnsens 51,391,769
Net INVeStMENt LOSS. . .uuvieieiiiiieiiiiiisiieieitrrieenraeneraanraeraenrneanrnenes (35,111,041)
Net Realized Gain on Investments.........cvvvvvviiiiiiiinnnnnnnnnrennrerrrrrrenns 3,448,607,535
Net Realized Gain on Redemptions In-Kind..............ccoeviiiiiiiiiinnnn, 217,908,308
Net Change in Unrealized Appreciation (Depreciation) on Investments.. (4,532,668,680)
Net Realized and Unrealized Loss on Investments..........c.ccvvevieviennnnns 866,152,837)
Net Decrease in Net Assets Resulting from Operations....................... $ 901,263,878)

*  See Note 5 in Notes to Financial Statements.
**  See Note 4 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 EDGEWOOD GROWTH FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended

March 31, 2026 Year Ended
(Unaudited) September 30, 2025
Operations:
Net Investment LOSS. ......c.vveeeiiiiiiiiiiiiiieieeens $ (35,111,041) $ (105,395,338)
Net Realized Gain 3,666,515,843 3,745,271,192
Net Change in Unrealized Appreciation (Depreciation) (4,532,668,680) (2,366,115,172)
Net Increase (Decrease) in Net Assets Resulting
from OPerations.........ocvvevuiuvininninreiinennns (901,263,878) 1,273,760,682
Distributions:
Institutional Shares.............oeveuvineiiinnieianenns (3,273,829,408) (2,887,443,578)
Retail Shares........oo.vveiiiiiiiiiiie e (114,959,750) (72,637,535)
Total Distributions...........cvcevieiuvierinriniieinennnns (3,388,789,158) (2,960,081,113)
Capital Share Transactions:"
Institutional Shares
ISSUE. .. euveiie i 947,115,972 2,241,308,403
Reinvestment of Distributions........................... 2,944,015,036 2,323,991,813
Redeemed. ... ...ovvviriiiiiiii e (8,584,247,492)® (7,874,484,771)
Net Institutional Shares Transactions ................ (4,693,116,484) (3,309,184,555)
Retail Shares
ISSUE. . .veiti i 23,112,827 82,962,049
Reinvestment of Distributions........................... 77,093,832 49,106,889
Redeemed..........ocvivniuiiniiiiiiiie e (125,885,879) (173,853,752)
Net Retail Shares Transactions...............cuuuueees (25,679,220) (41,784,814)
Net Decrease in Net Assets from Share Transactions (4,718,795,704) (3,350,969,369)
Total Decrease in Net ASSets........ccvvevevnennennnns (9,008,848,740) (5,037,289,800)
L 0 R
Beginning of Period ................ooo 15,189,591,456 20,226,881,256
End of Period.........oooiviiiiiii $ 6,180,742,716 $ 15,189,591,456

(1) For share transactions, see Note 6 in the Notes to Financial Statements.
(2) Includes redemption in-kind transactions. See additional information contained in Note 7.

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

EDGEWOOD GROWTH FUND

FINANCIAL HIGHLIGHTS
Selected Per Share Data & Ratios
For a Share Outstanding Throughout Each Period or Year
Institutional Shares
Six Months
Ended Year Year Year Year Period Year
March Ended Ended Ended Ended Ended Ended
31,2026 P 30, Sep 30, Sep 30, Sep 30, September 30, October 31,
(L) dited) 2025 2024 2023 2022 2021~ 2020
Net Asset Value, Beginning of
Period.. .. 8 4670 § 5105 § 3774 § 3304 § 6257 § 4833 § 36.09
Income (Loss) from
Operations:
Net Investment Income
(Loss)M..oiiiiniinnnns (0.23) (0.27) (0.21) (0.07) (0.23) (0.27) (0.17)
Net Realized and
Unrealized Gain (Loss). (3.50) 3.71 13.52 9.52 (25.81) 17.51 12.52
Total from Operations .. (3.73) 3.44 1331 9.45 (26.04) 17.24 12.35
Dividends and Distributions:
Net Realized Gain.......... (15.63) (7.79) (4.75) (3.49) (3.00) (0.11)
Total Dividends and
Distributions............... (15.63) (7.79) (4.75) (3.49) (3.00) 0.11)
Net Asset Value, End of Period  $ 2734 $ 46.70 $ 5105 $ 37.74 $ 33.04 $ 62.57 §$ 48.33
Total Returnt ............... 12.02% 7.45% 35.27% 31.64% (44.13%) 36.99% 34.30%
Ratios and Supplemental
Data
Net Assets, End of Period
(Thousands)............... $ 5981525 $ 14,821,683 $ 19,771,585 $ 15,723,492 $ 15,581,513 $ 31,517,529 $ 23,508,881
Ratio of Expenses to Average
NetAssets.................. 1.00%* 1.00% 1.00% 1.00% 1.00% 1.00%* 1.00%
Ratio of Expenses to Average
Net Assets (Excluding
Waivers and Fees Paid
Indirectly) ................. 1.04%* 1.02% 1.02% 1.03% 1.03% 1.04%* 1.04%
Ratio of Net Investment Loss
to Average Net Assets ..... (1.23)%* (0.58)% (0.46)% (0.20)% (0.46)% (0.51)%* 0.41)%
Portfolio Turnover Ratet ..... 25%** 42% 33% 23% 32% 14%** 24%

end to September 30.
(1

Per share data calculated using average shares method.

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

1 Return is for the period indicated and has not been annualized. Total return would have been lower had certain expenses not been waived
and assumed by the Adviser during the period. Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund
distributions or the redemption of Fund shares.

Annualized.

For the period November 1, 2020 to September 30, 2021. Effective February 24, 2021, the Edgewood Growth Fund changed its fiscal year

+  Portfolio turnover rate excludes effect of securities received or delivered from processing in-kind creations or redemptions.

** Not Annualized.

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

FINANCIAL HIGHLIGHTS
Selected Per Share Data & Ratios
For a Share Outstanding Throughout Each Period or Year
Retail Shares
Six Months
Ended Year Year Year Year Period Year
March Ended Ended Ended Ended Ended Ended
31,2026 P 30, Sep 30, Sep 30, Sep 30, September 30, October 31,
(L) dited) 2025 2024 2023 2022 2021~ 2020
Net Asset Value, Beginning of
Period.. ..o 8 4219 $ 4701 $ 3489 $ 3099 $ 59.13 § 4598 $ 34.48
Income (Loss) from
Operations:
Net Investment Income
(Loss)M..oiiiiniinnnns (0.28) (0.42) (0.37) (0.20) (0.40) (0.45) (0.32)
Net Realized and
Unrealized Gain (Loss). (2.98) 3.39 12.49 8.85 (24.25) 16.60 11.93
Total from Operations .. (3.26) 2.97 12.12 8.65 (24.65) 16.15 1161
Dividends and Distributions:
Net Realized Gain.......... (15.63) (7.79) — (4.75) (3.49) (3.00) (0.11)
Total Dividends and
Distributions............... (15.63) (7.79) — (4.75) (3.49) (3.00) 0.11)
Net Asset Value, End of Period  $ 2330 $ 4219 § 47.01 § 3489 $ 3099 $ 59.13 $ 45.98
Total Returnt ............... 12.19% 7.04% 34.74% 31.10% (44.36%) 36.48% 33.75%
Ratios and Supplemental
Data
Net Assets, End of Period
(Thousands)............... $ 199,218 $ 367,908 $ 455296 $ 382,806 $ 380,269 $ 938,366 $ 597,046
Ratio of Expenses to Average
NetAssets.................. 1.40%* 1.40% 1.40% 1.40% 1.40% 1.40%* 1.40%

Ratio of Expenses to Average
Net Assets (Excluding
Waivers and Fees Paid

Indirectly) ................. 1.44%* 1.42% 1.42% 1.43% 1.43% 1.44%* 1.44%
Ratio of Net Investment Loss

to Average Net Assets ..... (1.72)%* (0.99)% (0.86)% (0.60)% (0.87)% (0.91)%* (0.80)%
Portfolio Turnover Ratet ..... 25%** 42% 33% 23% 32% 14%** 24%

~  For the period November 1, 2020 to September 30, 2021. Effective February 24, 2021, the Edgewood Growth Fund changed its fiscal year
end to September 30.
(1) Per share data calculated using average shares method.
Amounts designated as "—" are $0 or have been rounded to $0.
1 Return is for the period indicated and has not been annualized. Total return would have been lower had certain expenses not been waived

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

Annualized.

+  Portfolio turnover rate excludes effect of securities received or delivered from processing in-kind creations or redemptions.
** Not Annualized.

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND EDGEWOOD GROWTH FUND
March 31, 2026 (Unaudited)

NOTES TO FINANCIAL STATEMENTS

1. Organization:

The Advisors’ Inner Circle Fund (the “Trust”) is organized as a Massachusetts
business trust under an Amended and Restated Agreement and Declaration of
Trust dated February 18, 1997. The Trust is registered under the Investment
Company Act of 1940, as amended, as an open-end management investment
company with 26 funds. The financial statements herein are those of the
Edgewood Growth Fund (the “Fund”) which offers two classes of shares:
Institutional Shares and Retail Shares. The Fund is non-diversified and its
investment objective is to provide long-term growth of capital. The financial
statements of the remaining funds of the Trust are presented separately. The
assets of each fund of the Trust are segregated, and a shareholder’s interest is
limited to the fund of the Trust in which shares are held.

2. Significant Accounting Policies:

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

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

Security Valuation — Securities listed on a securities exchange, market or
automated quotation system for which quotations are readily available
(except for securities traded on NASDAQ), including securities traded over
the counter, are valued at the last quoted sale price on an exchange or
market (foreign or domestic) on which they are traded on the valuation
date (or at approximately 4:00 pm Eastern Standard Time if a security’s



THE ADVISORS’ INNER CIRCLE FUND EDGEWOOD GROWTH FUND
March 31, 2026 (Unaudited)

primary exchange is normally open at that time), or, if there is no such
reported sale, at the most recent quoted bid price. For securities traded on
NASDAQ, the NASDAQ Official Closing Price will be used. If available, debt
securities are priced based upon valuations provided by independent,
third-party pricing agents. Such values generally reflect the last reported
sales price if the security is actively traded. The third-party pricing agents
may also value debt securities at an evaluated bid price by employing
methodologies that utilize actual market transactions, broker-supplied
valuations, or other methodologies designed to identify the market value
for such securities. Such methodologies generally consider such factors as
security prices, yields, maturities, call features, ratings and developments
relating to specific securities in arriving at valuations. On the first day a
new debt security purchase is recorded, if a price is not available on the
automated pricing feeds from our primary and secondary pricing vendors
nor is it available from an independent broker, the security may be valued
at its purchase price. Each day thereafter, the debt security will be valued
according to the Fund'’s Fair Value Procedures until an independent source
can be secured.

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

Securities for which market prices are not “readily available” are 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
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March 31, 2026 (Unaudited)

determine the value after taking into consideration relevant information
reasonably available to the Committee. As of March 31, 2026, there were
no securities valued in accordance with the Fair Value Procedures.

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

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

e Level 2 — Other significant observable inputs (includes quoted prices
for similar securities, interest rates, prepayment speed, credit risk,
referenced indices, quoted prices in inactive markets, adjusted quoted
prices in active markets, etc.); and

e Level 3 — Prices, inputs or proprietary modeling techniques which
are both significant to the fair value measurement and unobservable
(supported by little or no market activity).

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

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

For the six months ended March 31, 2026, there have been no significant
changes to the Fund’s fair valuation methodology.

Security Transactions and Investment Income — Security transactions are
accounted for on trade date for financial reporting purposes. Costs used in

10



THE ADVISORS’ INNER CIRCLE FUND EDGEWOOD GROWTH FUND
March 31, 2026 (Unaudited)

determining realized gains and losses on the sale of investment securities
are based on the specific identification method. Dividend income is
recorded on the ex-dividend date. Interest income is recognized on the
accrual basis.

Repurchase Agreements — The Fund may invest in tri-party repurchase
agreements. Securities held as collateral for tri-party repurchase
agreements are maintained in a segregated account by the broker’s
custodian bank. Provisions of the repurchase agreements require that
the market value of the collateral, including accrued interest thereon, is
sufficient in the event of default of the counterparty. Such collateral will
be cash, debt securities issued or guaranteed by the U.S. Government,
securities that at the time of the repurchase agreement is entered into are
rated in the highest category by a nationally recognized statistical rating
organization (“NRSRO”) or unrated securities that are of comparable
quality to securities that are rated in the highest category by an NRSRO,
as determined by the Adviser. If the counterparty defaults and the value
of the collateral declines or if the counterparty enters into an insolvency
proceeding, realization and/or retention of the collateral by the Fund may
be delayed or limited. As of March 31, 2026, the Fund did not have any
open repurchase agreements.

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

The Fund evaluates tax positions taken or expected to be taken in the
course of preparing the Fund’s tax returns to determine whether it is
“more-likely-than-not” (i.e., greater than 50-percent) that each tax position
will be sustained upon examination by a taxing authority based on the
technical merits of the position. Tax positions not deemed to meet the
more-likely-than-not threshold are recorded as a tax benefit or expense in
the current year. The Fund did not record any tax provision in the current
period. However, management’s conclusions regarding tax positions taken
may be subject to review and adjustment at a later date based on factors
including, but not limited to, examination by tax authorities (i.e., the last 3
open tax year ends, as applicable), on-going analysis of and changes to tax
laws, regulations and interpretations thereof.

11



THE ADVISORS’ INNER CIRCLE FUND EDGEWOOD GROWTH FUND
March 31, 2026 (Unaudited)

As of and during the six months ended March 31, 2026, the Fund did
not have a liability for any interest or penalties related to unrecognized
tax benefits. The Fund recognizes interest and penalties, if any, related
to unrecognized tax benefits as income tax expense in the Statement of
Operations. During the six months ended March 31, 2026, the Fund did
not incur any interest or penalties.

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

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

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

Segment Reporting — The Fund 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 the Fund’s financial position or the results of its operations. An
operating segment is defined in Topic 280 as a component of a public
entity that engages in business activities from which it may recognize
revenues and incur expenses, has operating results that are regularly
reviewed by the public entity’s chief operating decision maker (CODM)
to make decisions about resources to be allocated to the segment and
assess its performance, and has discrete financial information available.
The Fund'’s Principal Executive Officer and Principal Financial Officer act
as the Fund’s CODM. The Fund represents a single operating segment,
as the CODM monitors the operating results of the Fund as a whole
and the Fund’s long-term strategic asset allocation is predetermined in
accordance with the Fund'’s single investment objective which is executed
by the Fund’s portfolio manager. The financial information in the form
of the 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 the Fund’s comparative benchmarks
and to make resource allocation decisions for the Fund’s single segment,

12



THE ADVISORS’ INNER CIRCLE FUND EDGEWOOD GROWTH FUND
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is consistent with that presented within the Fund’s financial statements.
Segment assets are reflected on the accompanying Statement of Assets
and Liabilities as “Total Assets” and significant segment expenses are
listed on the accompanying Statement of Operations.

3. Transactions with Affiliates:

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

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

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

The Fund and the Administrator are parties to an Administration Agreement
under which the Administrator provides administrative services to the Fund.
For these services, the Administrator is paid an asset-based fee, which will
vary depending on the number of share classes and the average daily net assets
of the Fund. For the six months ended March 31, 2026, the Fund incurred
$786,745 for these services.

The Fund has adopted the Distribution Plan (the “Plan”) for the Retail Shares.
Under the Plan, the Distributor, or third parties that enter into agreements
with the Distributor, may receive up to 0.25% of the Fund’s average daily net
assets attributable to Retail Shares as compensation for distribution services.
The Distributor will not receive any compensation for the distribution of
Institutional Shares of the Fund.

The Fund has entered into shareholder servicing agreements with third-party
service providers pursuant to which the service providers provide certain
shareholder services to Fund shareholders (the “Service Plan”) for the Retail
Shares. Under the Service Plan, the Fund may pay service providers a fee at
a rate of up to 0.25% annually of the average daily net assets attributable to
Retail Shares, subject to the arrangement for provision of shareholder and
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administrative services. For the six months ended March 31, 2026, the Fund’s
Retail Shares incurred $216,381 of shareholder servicing fees, an effective rate
of 0.15%.

SS&C Global Investor & Distribution Solutions, Inc. serves as transfer agent and
dividend disbursing agent for the Fund under the transfer agency agreement
with the Trust. During the six months ended March 31, 2026, the Fund earned
cash management credits of $83,482, which were used to offset transfer agent
expenses. This amount is labeled “Fees Paid Indirectly” on the Statement of
Operations.

U.S. Bank, N.A. acts as custodian (the “Custodian”) for the Fund. The Custodian
plays no role in determining the investment policies of the Fund or which
securities are to be purchased or sold by the Fund.

5. Investment Advisory Agreement:

Under the terms of an investment advisory agreement, Edgewood Management
LLC (the “Adviser”) provides investment advisory services to the Fund at a fee,
which is calculated daily and paid twice per month at an annual rate of 1.00%
of the Fund’s average daily net assets. The Adviser has contractually agreed
to waive fees and reimburse expenses to the extent necessary to keep the
Institutional Shares’ total annual operating expenses (excluding interest, taxes,
brokerage commissions, acquired fund fees and expenses, and extraordinary
expenses) from exceeding an amount equal to the management fees payable to
the Adviser through January 31, 2027. The Adviser has contractually agreed to
waive fees and reimburse expenses to the extent necessary to keep the Retail
Shares’ total annual operating expenses (excluding interest, taxes, brokerage
commissions, acquired fund fees and expenses, and extraordinary expenses)
to an amount equal to the sum of the management fees, and, to the extent
incurred, distribution (12b-1) fees and shareholder servicing fees, until January
31, 2027. Refer to “Waiver of Investment Advisory Fees” on the Statement
of Operations for fees waived for the six months ended March 31, 2026. In
addition, the Adviser may receive from the Fund the difference between the
Total Annual Fund Operating Expenses (not including excluded expenses) and
the contractual expense limit to recoup all or a portion of its prior fee waivers
or expense reimbursements made during the three-year period preceding
the recoupment if at any point Total Annual Fund Operating Expenses (not
including excluded expenses) are below the contractual expense limit (i) at
the time of the fee waiver and/or expense reimbursement and (ii) at the time
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of the recoupment. During the six months ended March 31, 2026, the Fund did
not recoup any previously waived fees.

For the six months ended March 31, 2026, the Adviser waived fees for the
Fund in the amount of $2,019,179. The amounts subject to recapture which
expire in 2027, 2028 and 2029 are $4,016,152, $4,784,133 and $4,079,407,
respectively.

6. Share Transactions:

Six Months
March 31, 2026 Year Ended
(Unaudited) September 30,2025
Share Transactions:
Institutional Shares
Issued............ 26,538,830 50,274,695
Reinvested........ 94,724,273 52,130,817
Redeemed . ....... (219,817,666)* (172,379,361)
Net Institutional
Shares Transactions. (98,554,563) (69,973,849)
Six Months
March 31, 2026 Year Ended
(Unaudited) September 30,2025
Share Transactions:
Retail Shares
Issued............ 763,724 1,976,174
Reinvested........ 2,907,007 1,215,517
Redeemed ........ (3,843,065) (4,156,595)
Net Retail Shares
Transactions. ...... (172,334) (964,904)
Total Net Decrease in
Share Transactions . (98,726,897) (70,938,753)

* Sold and redeemed amounts include activity in connection with the ReFlow liquidity program
(See Note 7 in the Notes to Financial Statements).
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7. Investment Transactions:

For the six months ended March 31, 2026, the Fund made purchases of
$2,556,905,815 and sales of $10,445,017,280 of investment securities other
than long-term U.S. Government and short-term securities. The Fund had no
purchases or sales of long-term U.S. Government securities.

The Fund may issue or redeem shares in-kind. These securities and cash, if
any, are transferred at the current value of the date of such transactions. Any
recognized gain is included on the Statement of Operations under Net Realized
Gain on Redemptions In-Kind. For the six months ended March 31, 2026, in-
kind transactions associated with purchases and sales were:

Realized
Purchases Sales Gain/Loss
$— $ 57,371,600 $ 53,705,308

For the six months ended March 31, 2026, in-kind transactions associated
with purchases and sales of reflow activity were:

Realized
Purchases Sales Gain/Loss
$— $ 318,585,946 $ 164,203,687

Amounts designated as "—" are $0 or round to $0.
8. Federal Tax Information:

The tax character of dividends and distributions declared during the fiscal
years ended September 30, 2025 and September 30, 2024 were as follows:

Ordinary Long-Term
Income Capital Gain Total
2025 $ — $2,960,081,113 $2,960,081,113

2024 — — —
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As of September 30, 2025, the components of Distributable Earnings on a tax
basis were as follows:

Undistributed Long-Term Capital Gain $ 2,966,274,675
Late-Year Loss Deferral (71,186,344)
Other Temporary Differences 1
Unrealized Appreciation 6,576,894,460
Total Net Distributable Earnings $ 9471,982,792

Qualified late year ordinary Loss Deferral represent losses realized from
January 1, 2025 through September 30, 2025, that in accordance with federal
income tax regulations, the Fund has elected to defer and treat as having arisen
in the following fiscal year.

For Federal income tax purposes, the difference between book-basis and tax-
basis unrealized appreciation (depreciation) is due to differences in the timing
of recognition of gains and losses on investments for tax and book purposes.
The Funds' net unrealized appreciation difference is attributable primarily to
wash sales, investment in Partnerships and Return of Capital securities.

The Federal tax cost and aggregate gross unrealized appreciation and
depreciation on investments held by the Fund at March 31, 2026 were as
follows:

Aggregate Gross Aggregate Gross
Federal Unrealized Unrealized Net Unrealized
Tax Cost Appreciation Depreciation Appreciation
$4,046,608,950 $2,480,263,641 $(345,375,656) $2,134,887,985

9. Concentration of Risks:

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

Equity Risk - Since it purchases equity securities, the Fund is subject to the risk
that stock prices will fall over short or extended periods of time. Historically,
the equity markets have moved in cycles, and the value of the Fund’s equity
securities may fluctuate drastically from day-to-day. Individual companies
may report poor results or be negatively affected by industry and/or economic
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trends and developments. The prices of securities issued by such companies
may suffer a decline in response. A variety of factors can lead to volatility
in local, regional, or global markets, including regulatory events, inflation,
interest rates, government defaults, government shutdowns, war, regional
conflicts, acts of terrorism, social unrest, the imposition of tariffs, trade
disputes, and substantial economic downturn or recessions. In addition, the
impact of any epidemic, pandemic or natural disaster, or widespread fear that
such events may occur, could negatively affect the global economy, as well as
the economies of individual countries, the financial performance of individual
companies and sectors, and the markets in general in significant and adversely
affect the prices and liquidity of the securities and other instruments in which
the Fund invests, which in turn could negatively impact the Fund’s performance
and cause losses on your investment in the Fund. These factors contribute to
price volatility, which is the principal risk of investing in the Fund.

Non-Diversification Risk - The Fund is non-diversified and its investment
strategy often results in a core group of stocks of companies that it believes
hold the most growth potential. As a result, poor performance or adverse
economic events affecting one or more of these companies could have a
greater impact on the Fund than it would on another mutual fund with a
broader range of investments. However, the Fund intends to satisfy the asset
diversification requirements for qualifying as a regulated investment Company
under Subchapter M of the Internal Revenue Code of 1986, as amended.

Small- and Medium-Capitalization Company Risk - To the extent that the Fund
invests in small- and medium-capitalization companies, the Fund may be
subject to additional risk. The small- and medium-capitalization companies
in which the Fund may invest may be more vulnerable to adverse business
or economic events than larger, more established companies. In particular,
investments in these small and mid-sized companies may pose additional risks,
including liquidity risk, because these companies tend to have limited product
lines, markets and financial resources, and may depend upon a relatively small
management group. Therefore, small and mid-cap stocks may be more volatile
than those of larger companies. These securities may be traded over-the-
counter or listed on an exchange.

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

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

Market Risk - The risk that the market value of an investment may move
up and down, sometimes rapidly and unpredictably. Markets for securities
in which the Fund invests may decline significantly in response to adverse
issuer, political, regulatory, market, economic or other developments that
may cause broad changes in market value, public perceptions concerning
these developments, and adverse investor sentiment or publicity. Similarly,
the impact of any epidemic, pandemic or natural disaster, or widespread fear
that such events may occur, could negatively affect the global economy, as
well as the economies of individual countries, the financial performance of
individual companies and sectors, and the markets in general in significant
and unforeseen ways. Any such impact could adversely affect the prices and
liquidity of the securities and other instruments in which the Fund invests,
which in turn could negatively impact the Fund’s performance and cause
losses on your investment in the Fund.

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

10. Loans of Portfolio Securities:

The Fund may lend portfolio securities having a market value up to one-third of
the Fund’s total assets. Such loans are secured by collateral equal to no less than
the market value of the loaned securities determined daily. Such collateral will
be (i) cash collateral, which may be converted into collateral investments upon
the direction of the Fund, and any proceeds derived therefrom, (ii) securities
issued or guaranteed by the United States Government or its agencies, or (iii)
irrevocable bank letters of credit issued by a person other than the borrower
or an affiliate thereof, or equivalent obligation denominated in United
States dollars. It is the Fund’s policy to obtain additional collateral from or
return excess collateral to the borrower by the end of the next business day,
following the valuation date of the securities loaned. Therefore, the value of
the collateral held may be temporarily less than the value of the securities on
loan. The securities lending agent (U.S. Bank National Association) and the
Fund may pay a part of the interest earned from the investment of collateral
in the form of a premium. The Fund records securities lending income net
of said premium allocations, rebates, and securities lending agent fees.
Lending securities entails a risk of loss to the Fund if and to the extent that
the market value of the securities loans were to increase and the borrower
did not increase the collateral accordingly, and the borrower fails to return the
securities. The Fund could also experience delays and costs in gaining access
to the collateral. The Fund bears the risk of any deficiency in the amount of the
collateral available for return to the borrower due to any loss on the collateral
invested. In the event of default, the Fund may use the collateral received to
offset the position on the loan not returned by the borrower. As of March 31,
2026, the Fund had securities on loan with a market value of $2,471,233.

11. Concentration of Shareholders:

At March 31, 2026, 36% of Institutional and 82% of Retail total shares
outstanding were held by 2 and 4 record shareholders, respectively, each
owning 10% or greater of the aggregate total shares outstanding. These

20



THE ADVISORS’ INNER CIRCLE FUND EDGEWOOD GROWTH FUND
March 31, 2026 (Unaudited)

shareholders were comprised of omnibus accounts that were held on behalf of
various individual shareholders.

12. Indemnifications:

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

13. Reflow Liquidity Program:

The Fund may participate in the ReFlow Redemption Service. The ReFlow
Redemption Service provides participating funds with a source of cash to
meet net shareholder redemptions by standing ready each business day to
purchase fund shares up to the value of the net shares redeemed from the
fund, subject to certain limitations. Following purchases of fund shares,
ReFlow then generally redeems those shares when the fund experiences
net sales, at the end of a maximum holding period determined by ReFlow
(currently at 7 days), or at other times at ReFlow's discretion. In the event a
Fund uses the ReFlow Redemption Service, the Fund will pay a fee to ReFlow
each time ReFlow purchases Fund shares, calculated by multiplying the value
of shares ReFlow purchases by a rate determined through an automated daily
auction. The current minimum fee rate is 0.14% of the value of the Fund shares
purchased by ReFlow, although a Fund may submit a bid at a higher fee rate
if it determines that doing so is in the best interest of Fund shareholders.
ReFlow's purchases of a Fund's shares through the liquidity program are made
on an investment-blind basis without regard to a Fund's objective, policies or
anticipated performance. In accordance with federal securities laws, ReFlow is
prohibited from acquiring more than 3% of the outstanding voting securities
of the Fund. ReFlow fees that were incurred by the Fund during the six months
ended March 31, 2026 are recorded within the Statement of Operations, if
applicable.

ReFlow activity during the six months ended March 31, 2026 was as follows:

Value of Cash
and Securities
Date Range Sold Shares Sold
10/03/2025-03/19/2026 $ 387,525,200 9,594,884
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14. Recent Accounting Pronouncement:

The Fund adopted FASB 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 ASU 2023-09 impacted financial statement disclosures only and did not
affect any Fund’s financial position or the results of its operations.

15. Subsequent Events:
The Fund declared a special distribution on May 7, 2026 for shareholders.

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

22



THE ADVISORS’ INNER CIRCLE FUND EDGEWOOD GROWTH FUND
March 31, 2026

OTHER INFORMATION (FORM N-CSRS ITEMS 8-11) (Unaudited)

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 (Item 7).

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

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

A Board meeting was held on February 24-25, 2026 to decide whether to
renew the Agreement for an additional one-year term. In preparation for the
meeting, the Trustees requested thatthe Adviser furnish information necessary
to evaluate the terms of the Agreement. Prior to the meeting, the Independent
Trustees of the Fund met to review and discuss the information provided and
submitted a request for additional information to the Adviser, and information
was provided in response to this request. The Trustees used this information,
as well as other information that the Adviser and other service providers
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of the Fund presented or submitted to the Board at the meeting and other
meetings held during the prior year, to help them decide whether to renew the
Agreement for an additional year.

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

Representatives from the Adviser, along with other Fund service providers,
presented additional information and participated in question and answer
sessions at the Board meeting to help the Trustees evaluate the Adviser’s
services, fee and other aspects of the Agreement. The Independent Trustees
received advice from independent counsel and met in executive sessions
outside the presence of Fund management and the Adviser.

At the Board meeting, the Trustees, including all of the Independent Trustees,
based on their evaluation of the information provided by the Adviser and
other service providers of the Fund, renewed the Agreement. In considering
the renewal of the Agreement, the Board considered various factors that they
determined were relevant, including: (i) the nature, extent and quality of the
services provided by the Adviser; (ii) the investment performance of the Fund
and the Adviser; (iii) the costs of the services provided and profits realized
by the Adviser from its relationship with the Fund, including both direct and
indirect benefits accruing to the Adviser and its affiliates; (iv) the extent to
which economies of scale are being realized by the Adviser; and (v) whether
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fee levels reflect such economies of scale for the benefit of Fund investors, as
discussed in further detail below.

Nature, Extent and Quality of Services Provided by the Adviser

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

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

Investment Performance of the Fund and the Adviser

The Board was provided with regular reports regarding the Fund’s
performance over various time periods. The Trustees also reviewed reports
prepared by the Fund’s administrator comparing the Fund’s performance to
its benchmark indices and a peer group of mutual funds as classified by Lipper,
an independent provider of investment company data, over various periods of
time. Representatives from the Adviser provided information regarding and
led discussions of factors impacting the performance of the Fund, outlining
current market conditions and explaining their expectations and strategies
for the future. The Trustees determined that the Fund’s performance was
satisfactory, or, where the Fund’s performance was materially below its
benchmarks and/or peer group, the Trustees were satisfied by the reasons

25



THE ADVISORS’ INNER CIRCLE FUND EDGEWOOD GROWTH FUND
March 31, 2026

OTHER INFORMATION (FORM N-CSRS ITEMS 8-11) (Unaudited) (continued)

for the underperformance and/or the steps taken by the Adviser in an effort
to improve the performance of the Fund. Based on this information, the Board
concluded, within the context of its full deliberations, that the investment
results that the Adviser had been able to achieve for the Fund were sufficient
to support renewal of the Agreement.

Costs of Advisory Services, Profitability and Economies of Scale

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

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

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

Renewal of the Agreement

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