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The Funds file their complete schedule of investments of Fund holdings
with the Securities and Exchange Commission (“SEC”) for the first and third
quarters of each fiscal year on Form N-Q or as an exhibit to its reports on
Form N-PORT within sixty days after period end. The Funds’ Form N-Q and
Form N-PORT reports are available on the SEC’s website at http://www.sec.
gov, and may be reviewed and copied at the SEC’s Public Reference Room
in Washington, DC. Information on the operation of the Public Reference
Room may be obtained by calling 202-551-8090.

A description of the policies and procedures that the Funds use to determine
how to vote proxies relating to fund securities, as well as information relating
to how the Funds voted proxies relating to Fund securities during the most
recent 12-month period ended June 30, will be available after August 30
(i) without charge, upon request, by calling 1-888-514-7557; and (ii) on the
SEC’s website at http://www.sec.gov.
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SHAREHOLDER LETTERS (Unaudited)

Dear Shareholder,

The Aperture New World Opportunities Fund (“the Fund”) (Ticker: ANWOX) finished
2022 with a return of -9.75% net of fees, underperforming its benchmark return of
-9.32%, net of fees. For 2022, the Fund ranked 6th out of 63 funds in its Emerging
Markets Bond Morningstar category.

In 2022, the Fund navigated well amid what some believe was the worst bond market
in modern times. The Fund’s shorter than benchmark duration and underweight to
Russian assets helped to outperform modestly in the first half of the year. Bright
spots included our Fundamental core bond portfolio and Tactical trading. However,
Relative Value positioning hurt the Fund as plays hoping for a China reopening from
COVID suffered. Additionally, there were Special Situations markdowns related to
distressed Chinese property exposure whose businesses and restructurings were
impaired and delayed amid the country’s blanket lockdown policy.

As of December 31st, the Fund’s largest geographic exposure was to the United
States. Relative to the benchmark, the Fund was underweight China, South Korea,
UAE, and Saudi Arabia. From an asset class perspective, the Fund maintained its
overweight to corporate bonds and underweight to government bonds.

Sincerely,
Peter Marber
Portfolio Manager

There are risks involved with investing, including possible loss of principal. There is
no guarantee the Fund will achieve its investment objective.

The information provided herein represents the opinion of the manager at a specific
point in time and is not intended to be a forecast of future events, a guarantee of
future results nor investment advice.

This material represents the manager’s assessment of the portfolio and market
environment at a specific point in time and should not be relied upon by the reader as
research or investment advice. Past performance is no guarantee of future results.
Mutual fund investing involves risk, including possible loss of principal.
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Dear Shareholder,

The Aperture Endeavour Equity Fund (“the Fund”) (Ticker: ATOMX) finished 2022
with a return of -16.40%, net of fees, underperforming its benchmark return of
-15.48%. For the year, the Fund finished 2nd out of 84 funds in its World Large Stock
Growth Morningstar category.

Returns of companies in 2022 had less to do with earnings and much more to do
with sensitivity to duration (i.e. the Fed’s fight against inflation and quantitative
tightening). We expect this trend to reverse in 2023 and anticipate performance will
be driven by differentiated earnings paths.

As of December 2022, the Fund’s largest absolute sector exposures were to
Financials, Communication Services, and Consumer Discretionary. On a relative
basis, the Fund was overweight Financials, Materials, and Communication Services
as of year-end. The Fund was in line with Energy and Ultilities. The Fund’s largest
absolute geographic exposure was to the United States. The Fund was underweight
relative to the benchmark in its exposure to the United States, and this was the case
for most of the year.

Sincerely,
Tom Tully
Portfolio Manager

There are risks involved with investing, including possible loss of principal. There is
no guarantee the Fund will achieve its investment objective.

The information provided herein represents the opinion of the manager at a specific
point in time and is not intended to be a forecast of future events, a guarantee of
future results nor investment advice.

This material represents the manager’s assessment of the portfolio and market
environment at a specific point in time and should not be relied upon by the reader as
research or investment advice. Past performance is no guarantee of future results.
Mutual fund investing involves risk, including possible loss of principal.
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Dear Shareholder,

The Aperture Discover Equity Fund (“the Fund”) (Ticker: ADISX) finished 2022 with
a return of -34.55%, net of fees, underperforming its benchmark return of -20.44%.
For the year, the Fund ranked 114th out of 145 funds in its US Fund Small Growth
Morningstar category.

We believe extreme market selloffs typically result in increased correlations, which
reduce price efficiency. In our experience, this lack of differentiation challenges short
term performance, but in doing so also creates exceptional buying opportunities
to add to existing positions and establish new positions that meet our criteria at
compelling prices. As a result, the team remains highly focused on the new idea
front, systematically assessing well over 200 portfolio candidates in 2022. We have
prioritized investments in companies that meet our criteria, have strong liquidity
positions and idiosyncratic demand drivers. Over the course of the year, we have
initiated 7 new positions and sold 10. Of the positions sold, 5 were non-earners.

Consistent with the Fund'’s strategy, geographic and sector exposures were mostly
stable during 2022. As of December 31st, the Fund was overweight Consumer
Discretionary, Technology, and Industrials. The Fund was underweight Health Care,
Financials, and Energy. The Fund started the year underweight in Technology, but
by year’s end had increased exposure and was overweight the benchmark.

Sincerely,
Brad McGill

Portfolio Manager

There are risks involved with investing, including possible loss of principal. There is
no guarantee the Fund will achieve its investment objective.

The information provided herein represents the opinion of the manager at a specific
point in time and is not intended to be a forecast of future events, a guarantee of
future results nor investment advice.

This material represents the manager’s assessment of the portfolio and market
environment at a specific point in time and should not be relied upon by the reader as
research or investment advice. Past performance is no guarantee of future results.
Mutual fund investing involves risk, including possible loss of principal.
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Dear Shareholder,

The Aperture International Equity Fund (“the Fund”) (Ticker: AFORX) finished 2022
with a return of -11.27%, net of fees, outperforming its benchmark return of -16.00%.
For the year, the Fund ranked 22nd out of 137 funds in its Foreign Large Blend
Morningstar category.

2022 witnessed a year of outperformance for the Fund against an otherwise difficult
backdrop. Positive market breadth was relatively consistent across sectors. Our
quality bias and valuation framework likely helped performance.

As of December 2022, the Fund’s largest absolute sector exposures were to
Financials, Industrials, and Consumer Discretionary. On a relative basis, the Fund
was overweight Industrials and Consumer Staples. The Fund was in line with
Consumer Discretionary.

Sincerely,
Bill Kornitzer
Portfolio Manager

There are risks involved with investing, including possible loss of principal. There is
no guarantee the Fund will achieve its investment objective.

The information provided herein represents the opinion of the manager at a specific
point in time and is not intended to be a forecast of future events, a guarantee of
future results nor investment advice.

This material represents the manager’s assessment of the portfolio and market
environment at a specific point in time and should not be relied upon by the reader as
research or investment advice. Past performance is no guarantee of future results.
Mutual fund investing involves risk, including possible loss of principal.
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Definition of Comparative Index

Bloomberg EM USD Aggregate 1-5 Year Total Return Index Value Unhedged
USD is a hard currency Emerging Markets debt benchmark that includes fixed and
floating-rate US dollar-denominated debt issued from sovereign, quasi-sovereign,
and corporate EM issuers with 1to 4.9999 years of remaining maturity. Country
eligibility and classification as Emerging Markets is rules-based and reviewed
annually using World Bank income group and International Monetary Fund (IMF)
country classifications.

MSCI ACWI hedged to USD Net Total Return Index represents a close estimation
of the performance that can be achieved by hedging the currency exposures of its
parent index, the MSCI ACWI Index, to the USD, the “home” currency for the hedged
index. The index is 100% hedged to the USD by selling each foreign currency
forward at the one-month Forward weight. The parent index is composed of large
and mid-cap stocks across 23 Developed Markets (DM) countries and 26 Emerging
Markets (EM) countries.

Russell 2000 Net Total Return Index is a U.S. equity index comprised of the
smallest 2000 companies by market capitalization in the Russell 3000 Index. The
benchmark was selected to represent the Fund’s focus on the U.S. small cap equity
market.

MSCI ACWI ex-US Index (net) captures large and mid cap representation across
22 of 23 Developed Markets (DM) countries (excluding the US) and 26 Emerging
Markets (EM) countries.
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Comparison of Change in the Value of a $10,000 Investment in the Aperture
New World Opportunities Fund, Institutional Shares, versus Bloomberg EM USD
Aggregate 1-5 Year Total Return Index Value Unhedged USD.

Average Annual Total Return For The Year Ended
December 31, 2022

Annualized Annualized
One Year Return Three Year Return Inception to Date*

Aperture New World
Opportunities Fund, Institutional
Shares -9.75% -2.06% -0.87%

Bloomberg EM USD Aggregate
1-5 Year Total Return Index|
Value Unhedged

USD| -9.32% -2.22% -0.59%
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*The Aperture New World Opportunities Fund commenced operations on March 18, 2019.

The performance data quoted herein represents past performance and the return and value of an
investment in the Fund will fluctuate so that, when redeemed, may be worth less than its original cost.

The Fund’s performance assumes the reinvestment of dividends and capital gains. Index returns assume
reinvestment of dividends and, unlike a portfolio’s returns, do not reflect any fees or expenses. If such fees
and expenses were included in the index returns, the performance would have been lower. Please note
that one cannot invest directly in an unmanaged index.

There are no assurances that the Fund will meet its stated objectives. The Fund’s holdings and allocations
are subject to change because it is actively managed and should not be considered recommendations to
buy individual securities.

Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or
the redemption of Fund shares.

See definition of comparative index on page 5.
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Comparison of Change in the Value of a $10,000 Investment in the Aperture
Endeavour Equity Fund, Institutional Shares, versus the MSCI ACWI hedged to
USD Net Total Return Index.

Average Annual Total Return For The Year Ended
December 31, 2022

Annualized Annualized
One Year Return Three Year Return Inception to Date*

Aperture Endeavour Equity
Fund, Institutional Shares -16.40% 6.50% 8.48%

MSCI ACWI hedged to USD
Net Total Return Index -15.48% 5.52% 7.72%
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* The Aperture Endeavour Equity Fund commenced operations on September 30, 2019.

The performance data quoted herein represents past performance and the return and value of an
investment in the Fund will fluctuate so that, when redeemed, may be worth less than its original cost.

The Fund’s performance assumes the reinvestment of dividends and capital gains. Index returns assume
reinvestment of dividends and, unlike a portfolio’s returns, do not reflect any fees or expenses. If such fees
and expenses were included in the index returns, the performance would have been lower. Please note
that one cannot invest directly in an unmanaged index.

There are no assurances that the Fund will meet its stated objectives. The Fund’s holdings and allocations
are subject to change because it is actively managed and should not be considered recommendations to
buy individual securities.

Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or
the redemption of Fund shares.

See definition of comparative index on page 5.
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Comparison of Change in the Value of a $10,000 Investment in the Aperture Discover
Equity Fund, Institutional Shares, versus the Russell 2000 Net Total Return Index.

Average Annual Total Return For The Year Ended
December 31, 2022
Annualized Annualized
One Year Return Three Year Return Inception to Date*
Aperture Discover Equity Fund, Institutional
Shares -34.55% 10.30% 10.32%
Russell 2000 Net Total Return Index -20.44% 3.10% 3.18%
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*The Aperture Discover Equity Fund commenced operations on December 30, 2019.

The performance data quoted herein represents past performance and the return and value of an
investment in the Fund will fluctuate so that, when redeemed, may be worth less than its original cost.

The Fund’s performance assumes the reinvestment of dividends and capital gains. Index returns assume
reinvestment of dividends and, unlike a portfolio’s returns, do not reflect any fees or expenses. If such fees
and expenses were included in the index returns, the performance would have been lower. Please note
that one cannot invest directly in an unmanaged index.

There are no assurances that the Fund will meet its stated objectives. The Fund’s holdings and allocations
are subject to change because it is actively managed and should not be considered recommendations to
buy individual securities.

Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or
the redemption of Fund shares.

See definition of comparative index on page 5.
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Comparison of Change in the Value of a $10,000 Investment in the Aperture
International Equity Fund, Institutional Shares, versus the MSCI ACWI ex-US Index
(net).

Average Annual Total Return For The Year Ended
December 31, 2022
Annualized
One Year Return Inception to Date*
Aperture International Equity Fund,
Institutional Shares -11.27% 4.02%
MSCI ACWI ex-US Index (net) -16.00% 2.48%
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* The Aperture International Equity Fund commenced operations on October 1, 2020.

The performance data quoted herein represents past performance and the return and value of an
investment in the Fund will fluctuate so that, when redeemed, may be worth less than its original cost.

The Fund’s performance assumes the reinvestment of dividends and capital gains. Index returns assume
reinvestment of dividends and, unlike a portfolio’s returns, do not reflect any fees or expenses. If such fees
and expenses were included in the index returns, the performance would have been lower. Please note
that one cannot invest directly in an unmanaged index.

There are no assurances that the Fund will meet its stated objectives. The Fund’s holdings and allocations
are subject to change because it is actively managed and should not be considered recommendations to
buy individual securities.

Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or
the redemption of Fund shares.

See definition of comparative index on page 5.
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SECTOR WEIGHTINGS (Unaudited)t:

26.1% Financials
14.2% Energy

13.5% U.S. Treasury Obligations
12.6% Sovereign Debt

7.8% Materials

6.5% Consumer Discretionary

5.5% Ultilities

3.8% Communication Services
2.8% Real Estate

2.3% Industrials

1.9% Information Technology
1.7% Consumer Staples

1.3% Health Care

1 Percentages based on total investments. Total investments exclude options, futures contracts, forward
contracts, and swap contracts, if applicable.

SCHEDULE OF INVESTMENTS
GLOBAL BONDS — 74.1%

Face Amount Value
Argentina — 0.3%
YPF
8.500%, 07/28/25 ......ceveveeeeiiieeeeeee e $ 1,278,000 $ 1,071,063

Azerbaijan — 0.2%
Southern Gas Corridor CJSC
6.875%, 03/24/26 .......ccovveeeieeeeeeee 626,000 640,911

Bahrain — 0.8%
AUB Sukuk MTN

2.615%, 09/09/26 ........ccoeiiiiiiiiies 310,000 278,225
Gulf International Bank BSC MTN

2.375%, 09/23/25 ....ooooiiiii 322,000 293,529
Mumtalakat Sukuk Holding

5.625%, 02/27/24 .........cooiiiiiii 1,000,000 992,500
Oil and Gas Holding BSCC

7.625%, 11107124 ........ovveiiiiiiiiiieeieeeee 930,000 944,805

2,509,059

The accompanying notes are an integral part of the financial statements.
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GLOBAL BONDS (continued

Face Amount Value
Brazil — 5.1%

Atento Luxco 1

8.000%, 02/10/26 .......evvveiiieeiiieiieeieeean $ 1,038,000 $ 550,140
Azul Investments LLP

7.250%, 06/15/26 (A)..euveeeeeiieeieiiieeeeiiineeeee 650,000 396,500
Banco BTG Pactual

2.750%, 01/11/26 ...coovniiiiieeie e 622,000 565,243
Banco do Brasil

3.250%, 09/30/26 (A)...ceeveeeeeeiiieeeeeeeeeeeeiaenn 1,500,000 1,380,840
Banco Votorantim MTN

4.375%, 07/29/25 .....coovveeeieieeeieeeee 637,000 607,539
Braskem Netherlands Finance BV

8.500%, US Treas Yield Curve Rate T Note

Const Mat 5 Yr + 8.220%, 01/23/81 (B)......... 660,000 636,961
BRF GmbH

4.350%, 09/29/26 .......covniiiiiiiiiiee 363,000 328,061
Cemig Geracao e Transmissao

9.250%, 12/05/24 ........coveieiieiiieieeieee 312,000 319,831
Centrais Eletricas Brasileiras

3.625%, 02/04/25 .........oiiviiiieie, 311,000 295,531
CSN Resources

7.625%, 04/17/26 .....covneeeeieeeieeeeee, 229,000 228,212
Fibria Overseas Finance

4.000%, 01/14/25 ....cooeeeeeeeeeeeeeeeee 310,000 300,700
FS Luxembourg Sarl

10.000%, 12/15/25 (A).eeoiieeeeieieiiiee e 675,000 677,990
Gol Finance

7.000%, 01/31/25 ...oovveiieiieeiee e, 550,000 240,625

8.000%, 06/30/26 (A)...cevveeeeeieiieeeeeiaeeeeeannnn 600,000 352,996
Itau Unibanco Holding

3.250%, 01/24/25 ....cooeoniiiiiiiiiieeiieee 1,158,000 1,119,080
Light Servicos de Eletricidade

4.375%, 06/18/26 (A)..oeevneeeeiieeeiiiieeeeeies 1,000,000 836,986
NBM US Holdings

7.000%, 05/14/26 ......coneeveeeeieiieeieeeeee, 1,316,000 1,306,801
Petrorio Luxembourg Trading Sarl

6.125%, 06/09/26 (A)...eeveeneeeeeiieeeeiieeeeeennn. 650,000 618,644
Tupy Overseas

4.500%, 02/16/31 (A)ueeeiieeeeeiiieiiiiieaee e 400,000 333,404
Unigel Luxembourg

8.750%, 10/01/26 (A)..eeeereriiieeeeeieiiiiiennnn 1,350,000 1,343,250

The accompanying notes are an integral part of the financial statements.
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GLOBAL BONDS (continued

Face Amount Value
Brazil (continued)

Usiminas International Sarl

5.875%, 07/18/26 ......covevvveieeeieeieeee. $ 1,050,000 $ 1,019,471
Vale Overseas

6.250%, 08/10/26 .......cvvnieiieeiieiiieeeeeens 647,000 669,414
XP

3.250%, 07/01/26 (A)eeeneeeeeieeeeeiieeeeeieeeeee 1,700,000 1,527,875

15,656,094
Burkina Faso — 0.3%
Endeavour Mining
5.000%, 10/14/26 (A)...ccevveeeeiiiieeeeeeeeeeeeieenn 1,117,000 956,487
956,487
Canada — 0.1%
Vermilion Energy

6.875%, 05/01/30 (A).eeveereiiiieaeiiieiiiiienen 345,000 315,622
Chile — 2.0%

AES Andes

7.125%, USD Swap Semi 30/360 5 Yr Curr +

4.644%, 03/26/79 (B)...eeveeeeeeeieaaiaaaaeaiieeee, 634,000 599,923
Banco Santander Chile

2.700%, 01/10/25 .ocooeeiieiiiee s 680,000 641,076
Celulosa Arauco y Constitucion

4.500%, 08/01/24 ....coovvviiiiiiiiiiiiiiiii 826,000 813,248
Cencosud

5.150%, 02/12/25 ........ovveiiiiiiiiiiiiiiieiieiiee 1,818,000 1,803,065
Empresa Nacional de Telecomunicaciones

4.750%, 08/01/26 ....ooovvviiiiiiiiiiiiiiiiiiiiei, 560,000 540,400
Empresa Nacional del Petroleo

3.750%, 08/05/26 .........uvvvrveiriiiiiiiieeiieiieeenn 940,000 880,815
Kenbourne Invest

4.700%, 01/22/28 (A)..eoieeeeeeieieiiiiieee e 1,100,000 857,987

6,136,514
China — 6.5%
Agile Group Holdings

8.375% (B)(C) e 1,860,000 456,232
CCBL Cayman 1 MTN

1.990%, 07/21/25 coovveiiiiieeieie e 1,678,000 1,536,460
Central Plaza Development

4.650%, 01/19/26 ....evvvieieiiiiiiiiie e 345,000 273,671
China Railway Xunjie

3.250%, 07/28/26 ......cccevveiiiiiiiieeeeeieeeein 307,000 292,574

The accompanying notes are an integral part of the financial statements.
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GLOBAL BONDS (continued

Face Amount Value
China (continued)

China SCE Group Holdings

7.375%, 04/09/24 ........ovveiiiiiiiiiiiiieieeiee $ 500,000 $ 226,250
Chinalco Capital Holdings

2.125%, 06/03/26 ........ccoeiieeieiee 567,000 512,993

4.100% (B)(C)eevvreeeeeeiieiiiiiiieeieeeee e 1,223,000 1,189,181
CIFI Holdings Group

5.950%, 10/20/25 ........oeuuiiiiiiiiiiiiiiieieeeeeee 311,000 79,886

6.000%, 07/16/25 ...cooveeeieieeeeeeee e 622,000 160,345
CNAC HK Finbridge

2.000%, 09/22/25 ......ooveeiiiieieei 620,000 560,294

3.375%, 06/19/24 ........oveiiiiiiiiiiieiiieieeeeee 1,000,000 970,100
CNPC Global Capital

1.350%, 06/23/25 ....cceeieiiiieiieie 700,000 640,699
Contemporary Ruiding Development

1.875%, 09/17/25 ..ccooeieiiiiieiiiie 666,000 599,337
COSL Singapore Capital

1.875%, 06/24/25 .....cooooiiiiiiiiiiii 700,000 645,942
Country Garden Holdings

3.125%, 10/22/25 625,000 380,375

5.125%, 01/17/25 634,000 424,666

5.125%, 01/14/27 311,000 177,899

5.625%, 12/15/26 309,000 182,588

6.500%, 04/08/24 622,000 467,021
ENN Clean Energy International Investment

3.375%, 05/12/26 (A)...ceevveeeeeiiieeeeeeeeeeeeenn 1,650,000 1,439,388
Far East Horizon MTN

2.625%, 03/03/24 ....cooveiiie 200,000 181,498
Fortune Star BVI

5.000%, 05/18/26 ......cceevveeiiiiiiiieeeeeeeeeein 400,000 270,280
Geely Automobile Holdings

4.000%, US Treas Yield Curve Rate T Note

Const Mat 5 Yr + 5.449% (B)(C)....ccvvvvverennnn. 328,000 297,015
Huarong Finance || MTN

5.500%, 01/16/25 ....ccooiiiiiiiiiiee 3,183,000 3,008,143
KWG Group Holdings

7.875%, 08/30/24 .......ovvveiviiiiiiiiiiiiiiiieiieee 841,000 395,270
Powerlong Real Estate Holdings

5.950%, 04/30/25 .....ccoviiieiiie e 336,000 95,874
Prosus

3.257%, 01/19/27 ..coeeeeeeeceee e, 1,321,000 1,182,540

The accompanying notes are an integral part of the financial statements.
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GLOBAL BONDS (continued

Face Amount Value
China (continued)
RKPF Overseas 2020 A
5.125%, 07/26/26 ..........evvveeiriiiiiiiiiiiieeieeen $ 621,000 $ 440,910
Shanghai Electric Group Global Investment
2.650%, 11/21/124 ... 632,000 589,163
Shimao Group Holdings
5.200%, 01/16/27 ....oeeeiviiiiiiiiiiieeeeeeeeeee 311,000 55,980
5.600%, 07/15/26 .......euuveeiiiiiiiiiiiiieiieeeeeene 309,000 56,387
6.125%, 02/21/24 ..o 312,000 57,373
Sino-Ocean Land Treasure Finance |
6.000%, 07/30/24 .....oooveieeieeeeeee 248,000 158,720
Sino-Ocean Land Treasure |V
3.250%, 05/05/26 .......cceeveeiiiiiiiieeeeeeeenn 370,000 193,080
Sunac China Holdings
6.500%, 07/09/23 ....coovviiiiiiieeeieieei e 305,000 65,399
7.500%, 02/01/24 ......eeeieiiiiiiiiiieeeeeeeeeeee 1,392,000 298,478
7.950%, 10/11/23 (D)..cceeeieeiiiiiieieeeeeeeeeeee 1,068,000 229,004
Times China Holdings
5.750%, 01/14/27 ...ccoeeeieiiii e, 667,000 107,633
6.600%, 03/02/23 .......ccoveiieiiee 309,000 71,225
Weibo
3.500%, 07/05/24 ........ovveiviiiiiiiiiiiiiiieeiieeen 400,000 387,618
West China Cement
4.950%, 07/08/26 .....ouveeeeeeeeieieiiiieee e 316,000 263,939
Yili Holding Investment
1.625%, 11/19/25 oo 350,000 313,635
19,935,065
Colombia — 2.2%
Banco de Bogota
6.250%, 05/12/26 ......ceeeeiiieiiiie 417,000 408,660
Bancolombia
3.000%, 01/29/25 .......uuieiiiiiiiiiiieiiiieieeeeeee 673,000 636,958
Canacol Energy
5.750%, 11/24/28 (A)....euveereiiiiiiieiiieiieeeieeeee 1,250,000 1,103,750
Ecopetrol
5.875%, 09/18/23 .......eivviiiiiiiiiiiieiieeieeeeee 314,000 311,649
6.875%, 04/29/30 ....covviiiiiiiiiieiie e 1,672,000 1,515,807
EnfraGen Energia Sur
5.375%, 12/30/30 ...ceeeeiiiiiiiiie e, 2,350,000 1,645,000
Grupo de Inversiones Suramericana
5.500%, 04/29/26 .........eeuuueeiiiiiiiiiiieiieeaeaee 730,000 704,450

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND I APERTURE NEW WORLD
OPPORTUNITIES FUND
DECEMBER 31, 2022

GLOBAL BONDS (continued

Face Amount Value
Colombia (continued)
SURA Asset Management
4.875%, 04/17/124 ....cooovvieiiiiiii, $ 358,000 $ 356,769

6,683,043

Congo — 0.5%

HTA Group
7.000%, 12/18/25 (A)...cevvviiiiiiieieeeiiieeeie 1,500,000 1,380,000
Egypt — 0.2%
Energean
6.500%, 04/30/27 (A).eevvvreniiieieiiiiiiiiiiene 600,000 553,889

Ghana — 0.6%
Kosmos Energy

7.500%, 03/01/28 (A)..eueeeeiiieeiiiieeeeeiee e 1,300,000 1,042,380

7.750%, 05/01/27 (A).ceeeeeeeeeiieiee e 200,000 166,761
Tullow Oil

10.250%, 05/15/26 (A)...oeeeeeeeeieeiiiieeeeeeeeees 610,000 489,220

1,698,361

Guatemala — 0.4%
Central American Bottling

5.250%, 04/27/29 ......coviiiiiiiiiieeeeen, 1,029,000 959,254
Investment Energy Resources
6.250%, 04/26/29 (A)..cevereniiiiiiiiiiiiiiiiieeen 300,000 286,650

1,245,904
Hong Kong — 0.1%
HKT Capital No. 4
3.000%, 07/14/26 ......ccevviiiiieieeeeeieeie 200,000 184,161

India — 6.3%
ABJA Investment Pte

5.950%, 07/31/24 ....cooiiiiiiii e, 1,074,000 1,070,134
Adani Green Energy

4.375%, 09/08/24 (A)...oiieieiiiiiiiiiiieieeeeeees 800,000 724,000
Adani Green Energy UP

6.250%, 12/10/24 ....coovveeiiiiiiiiii 462,000 449,064
Adani Ports & Special Economic Zone

3.375%, 07/24/24 .......ccoovviiiiiiiiiiii, 364,000 346,055

4.200%, 08/04/27 ....oeveeeeeeeeeieiiiie e 400,000 351,612
Adani Transmission Step-One

4.000%, 08/03/26 .......cccvvvviiiiiiiiiiiiiiiiiiinan, 309,000 275,964

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND lIlI APERTURE NEW WORLD
OPPORTUNITIES FUND
DECEMBER 31, 2022

GLOBAL BONDS (continued

Face Amount Value
India (continued)

Axis Bank MTN

4.100%, US Treas Yield Curve Rate T Note

Const Mat 5 Yr + 3.315% (A)(B)(C)............... $ 800,000 $ 687,376
Bharti Airtel

4.375%, 06/10/25 ....coovveeeeieieeeee e 747,000 726,275
Bharti Airtel International Netherlands BV

5.350%, 05/20/24 ........coovviieiiieeae 620,000 616,547
BPRL International Singapore Pte MTN

4.375%, 01/18/27 ..oveeeeeeeceeieeeeee 728,000 684,727
Clean Renewable Power Mauritius Pte

4.250%, 03/25/27 (A)..covvneeeeeiiieeeiiieeeeeies 334,250 289,293
Delhi International Airport

6.125%, 10/31/26 ...coovneiiiiiiiiicieceee 319,000 306,219
Greenko Solar Mauritius

5.550%, 01/29/25 ......coeivniiiiiiiieieee 450,000 422,100

5.950%, 07/29/26 ........cevvvveeeeiieeeeieeee, 338,000 307,073
Greenko Wind Projects Mauritius

5.500%, 04/06/25 (A).....ceveeririiiaieeaeeieeeiiannn 1,000,000 933,902
ICICI Bank MTN

4.000%, 03/18/26 ....cceevveeeeeeieeeeiiee e 765,000 727,512
Indian Oil

4.750%, 01/16/24 ..o, 666,000 660,339
JSW Steel

5.950%, 04/18/24 ........coovveieiiiieieeee 554,000 548,460
Magnum Holdings

5.375%, 10/31/26 (A)..euieeeeeieeeieiieeeiieeeeee 300,000 273,369
Muthoot Finance MTN

4.400%, 09/02/23 (A)..cevvnieeeeiiieeeiiiieeeeiaes 360,000 352,872
Network i2i

3.975%, US Treas Yield Curve Rate T Note

Const Mat 5 Yr + 3.390% (A)(B)(C)............... 1,100,000 957,000
NTPC MTN

4.250%, 02/26/26 ........oveeeiiiiieeiiieeeei 764,000 735,539
Periama Holdings

5.950%, 04/19/26 .......oviveiiieeiiieeeeeee, 1,515,000 1,409,798
REC

3.500%, 12/12/24 .........covviiieiieeiieeieee. 715,000 684,791
REC MTN

2.250%, 09/01/26 ....covveeeeiiieeiieiieeeeee 700,000 616,982
Reliance Industries

4.125%, 01/28/25 ...cconeeeeieiieeieeeee 1,680,000 1,631,617

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND I APERTURE NEW WORLD
OPPORTUNITIES FUND
DECEMBER 31, 2022

GLOBAL BONDS (continued

Face Amount Value
India (continued)

Shriram Finance MTN

4.400%, 03/13/24 ... $ 1,787,000 $ 1,719,309
State Bank of India

4.375%, 01/24124 ... 110,000 108,593
State Bank of India MTN

1.800%, 07/13/26 ..o 620,000 547,764

19,164,286
Indonesia — 4.4%
Bank Mandiri Persero MTN
3.750%, 04/11/24 ...cooveeeeeieeeeeee e 362,000 353,938
4.750%, 05/13/25 ..covniiiiiiiiiieiee 300,000 293,217
Bank Negara Indonesia Persero
4.300%, US Treas Yield Curve Rate T Note

Const Mat 5 Yr + 3.466% (B)(C).......cceveenenen 1,800,000 1,390,846
Bank Rakyat Indonesia Persero

3.950%, 03/28/24 ........ceeveeeeiiiee e, 644,000 631,564
Cikarang Listrindo

4.950%, 09/14/26 ......ccoovniiiiiiiiieeee 950,000 885,674
Medco Bell Pte

6.375%, 01/30/27 ..ecoeeeeeiieeiecieeeeee 550,000 495,931
Medco Oak Tree Pte

7.375%, 05/14/26 ......coeeeveeieciieiiieeee 691,000 656,734
Pelabuhan Indonesia Persero

4.250%, 05/05/25 ..o 1,996,000 1,923,645
Pertamina Persero

1.400%, 02/09/26 .......cevvveiiiiiiiieiieeieeeane, 1,285,000 1,145,091
Pertamina Persero MTN

3.650%, 07/30/29 .....covviiiiiiieiieeee, 1,230,000 1,125,592
Perusahaan Gas Negara

5.125%, 05/16/24 .........coovneiieiiiieeie, 710,000 703,617
Perusahaan Penerbit SBSN Indonesia I

4.150%, 03/29/27 ...coveeeeeeeieeieeeee 647,000 634,060

4.325%, 05/28/25 ........ 250,000 250,625
4.400%, 06/06/27 (A) 2,000,000 1,977,752
Perusahaan Perseroan Persero Perusahaan
Listrik Negara
3.875%, 07/17/29 ....cooniiiiiieiiieeieeee. 1,022,000 905,561
13,373,847

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND lIlI APERTURE NEW WORLD
OPPORTUNITIES FUND
DECEMBER 31, 2022

GLOBAL BONDS (continued

Face Amount Value
Israel — 3.2%

Energean Israel Finance

4.500%, 03/30/24 (A)...oovneeeeiiieeeiiieeeeis $ 1,648,000 $ 1,590,320

4.875%, 03/30/26 (A)...uoieeeeeeiiiiiiiiiieaeeeeeeees 350,000 323,015
Israel Electric

5.000%, 11/12/24 (A)..cceeeeeeiiiiieeeeeeeeeen 3,973,000 3,928,304
Leviathan Bond

6.125%, 06/30/25 (A)...cevveieeiiiieeeeiieeeeeeeen 636,026 621,715

6.500%, 06/30/27 (A)eeeeeereniiaeeeeeeieeeiiiiaennnn 620,000 599,912
Teva Pharmaceutical Finance Netherlands I

BV

3.150%, 10/01/26 ....ccevneeieeieeiieeieeeeee. 2,416,000 2,112,792

7.125%, 01/31/25 ..o, 633,000 629,449

9,805,507

Jordan — 0.4%
Hikma Finance USA
3.250%, 07/09/25 ..o 1,299,000 1,204,641

Kazakhstan — 0.8%
KazMunayGas National JSC

4.750%, 04/24/25 .......coiiiieiiiiiie e 631,000 610,494

4.750%, 04719127 (A)..eeiiieeeiiiiiiiiiieiee e 316,000 291,036
Nostrum Oil & Gas Finance BV

8.000%, 07/25/22 .....oovvvviiiiiiiiiiiiii 212,000 55,118
Tengizchevroil Finance International

2.625%, 08/15/25 (A)..evvvreeiiiiieiiiiiiiiiiie 900,000 770,409

4.000%, 08/15/26 ......uoieeeeieiiiiiiiiiiee e 981,000 837,578

— 2,564,635
Kuwait — 1.3%
Kuwait Projects SPC MTN

4.500%, 02/23/27 ..o 868,000 725,943
MEGIobal Canada ULC MTN

5.000%, 05/18/25 (A)....ccvvvvrerciieeeeeeeeeeeiiennn 1,800,000 1,767,600
NBK SPC

1.625%, US SOFR + 1.050%, 09/15/27 (B)... 1,750,000 1,536,500

4,030,043

Macao — 0.7%

Sands China
3.750%, 08/08/31 ...oovveeeeieeeeeeeeeee e 1,641,000 1,291,296
4.300%, 01/08/26 ......covvneieeeiieiiiieeieee 1,053,000 971,699

_ 226299

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND I APERTURE NEW WORLD
OPPORTUNITIES FUND
DECEMBER 31, 2022

GLOBAL BONDS (continued

Face Amount Value
Malaysia — 0.8%

Axiata SPV2 MTN

4.357%, 03/24/26 ......cooovvviiiiiiiiiiiiiii, $ 819,000 $ 798,378
Misc Capital Two Labuan MTN

3.625%, 04/06/25 (A).....uvverrerriiriiiieieiieeieeene 1,000,000 951,220
TNB Global Ventures Capital MTN

3.244%, 10/19/26 .....oevviviiiiiiiiiieeeeee 636,000 588,815

2,338,413

Mexico — 5.4%

Alfa

5.250%, 03/25/24 .........oeveieeiee 354,000 351,345
Alsea

7.750%, 12/14/26 (A)...coeeeeeiiieieeeeeeeeenn 1,000,000 991,800

Banco Inbursa Institucion De Banca Multiple
Grupo Financiero Inbursa
4.125%, 06/06/24 .......oiveeeeeiiiiiieeee e, 626,000 611,132
4.375%, O4/11/27 oo 1,122,000 1,057,485
Banco Santander Mexico Institucion de Banca
Multiple Grupo Financiero Santand

5.375%, 04/17125 ..o 1,112,000 1,100,324
Cemex

5.450%, 11/19/29 ...oovvviiiiiiiiiiieeeee 1,039,000 998,583

7.375%, 06/05/27 (A).....covvvvvieeeeeeeeeeeeiiin, 700,000 718,375
Comision Federal de Electricidad

4.750%, 02/23/27 ..o 1,506,000 1,404,345
Grupo Bimbo

5.950%, US Treas Yield Curve Rate T Note

Const Mat 5 Yr + 3.280% (B)(C)......ccceveeennen 708,000 703,051
Orbia Advance

1.875%, 05/11/26 ...oeveeeeeeeeiieeeeee e 310,000 267,762

Petroleos Mexicanos

3.500%, 01/30/23 1,184,000 1,178,080

6.500%, 03/13/27 673,000 614,058

6.950%, 01/28/60 701,000 442,962

7.690%, 01/23/50 4,833,000 3,344,508
Sigma Alimentos

4.125%, 05/02/26 .......ccovvviiiiiiiiiiiiiiiiii, 767,000 726,736
Southern Copper

3.875%, 04/23/25 ....ccceeieiei, 816,000 787,392
Total Play Telecomunicaciones

7.500%, 11/12/25 ..o, 660,000 579,810

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND lIlI APERTURE NEW WORLD
OPPORTUNITIES FUND
DECEMBER 31, 2022

GLOBAL BONDS (continued

Face Amount Value

Mexico (continued)
Trust Fibra Uno
5.250%, 01/30/26 .......ccovvimriiiiiiiieeeiieeeinn $ 600,000 $ 579,000
16,456,748
Nigeria — 0.1%
Access Bank MTN

6.125%, 09/21/26 (A)...ccieeiieeeeeiiiee 300,000 230,130
Oman — 1.0%

OmGrid Funding

5.196%, 05/16/27 ......euveeiiiiiiiiiiiieiieeieeeeeeenn 1,546,000 1,480,604
0Q SAOC MTN

5.125%, 05/06/28 (A)......vveveerriirieiiieeieeaeeaenn 400,000 378,461
Oztel Holdings SPC

5.625%, 10/24/23 .........ovviiiiiiiiiiiiiiieieeee 785,000 779,189

6.625%, 04/24/28 .........cooiiiiii 288,000 288,015

~ 2,926,269
Panama — 0.0%
Banco General
4.125%, 08/07/27 ..o 110,000 104,500

Paraguay — 0.1%
Telefonica Celular del Paraguay

5.875%, 04/15/27 ... 335,000 324,280
Peru —1.1%
Banco de Credito del Peru S.A.
2.700%, O1/11/25 ..o 636,000 601,021

Banco de Credito del Peru S.A. MTN
3.250%, US Treas Yield Curve Rate T Note

Const Mat 5 Yr + 2.450%, 09/30/31 (B)......... 690,000 606,651
Cia de Minas Buenaventura SAA

5.500%, 07/23/26 ......ceeeeeeeeeeeeeeeeeeeeeann. 317,000 275,069
Credicorp

2.750%, 06/17/25 ..o 1,631,000 1,526,047
Volcan Cia Minera SAA

4.375%, 02/11/26 ... 530,000 457,103

3,465,891

Philippines — 0.5%
Bank of the Philippine Islands MTN

4.250%, 09/04/23 .......ccovviiiiiii 379,000 374,604
BDO Unibank MTN
2.125%, 01/13/26 ......oovviiiiiic 310,000 280,728

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

APERTURE NEW WORLD
OPPORTUNITIES FUND
DECEMBER 31, 2022

GLOBAL BONDS (continued

Philippines (continued)
Petron
5.950% (B)(C).oooenmnimniiniiiiiiieiieeeeeeeeeeeeeee
SMC Global Power Holdings
7.000% (B)(C).oeoeiieiiniiiiiiieeeeeeeeeeee e

Qatar — 2.6%

ABQ Finance MTN

1.875%, 09/08/25 ...cooveeeieieiieeeeeeeee

3.125%, 09/24/24 ..o
AKCB Finance

4.750%, 10/09/23 ..o
Doha Finance MTN

2.375%, 03/31/26 ....covveeiiiiiiiieieeieee
MAR Sukuk

2.210%, 09/02/25 ....coueiveiiieiiieieeieee

3.025%, 11/13/24 ..o
QIB Sukuk

1.950%, 10/27/25 ...oovniiieieeieeeee
QNB Finance MTN

2.750%, 02/12/27 ...coeveeeiiieeieeiieeieeee

3.500%, 03/28/24 .........ceveeeeeeiieee

Saudi Arabia — 3.3%

Almarai Sukuk

4.311%, 03/05/24 .......cooviiie
Arab National Bank

3.326%, US Treas Yield Curve Rate T Note

Const Mat 5 Yr + 2.974%, 10/28/30 (B).........
Dar Al-Arkan Sukuk

6.750%, 02/15/25 ...cooveeiieeeeeeee
Global Sukuk

0.946%, 06/17/24 (A)..eeeereniiiaeeeieieeine

1.602%, 06/17/26 (A)..vevnieeeeeeiieiiiiiiieeeeeeeees
Riyad Sukuk

3.174%, US Treas Yield Curve Rate T Note

Const Mat 5 Yr + 1.791%, 02/25/30 (B).........
SABIC Capital I| BV

4.000%, 10/10/23 ..connieie e
Saudi Arabian QOil

1.250%, 11/24/23 (A).eveeiiieeeieiiiiiiieeeeeeeeees

1.625%, 11/24/25 (A)..eveieeeeeeeieecieeeee e

Face Amount Value
316,000 $ 268,284
632,000 477,160

1,400,776

1,353,000 1,230,050
212,000 203,139
1,061,000 1,050,687
1,247,000 1,117,998
310,000 286,378
289,000 277,440
1,116,000 1,015,560
1,833,000 1,682,511
1,217,000 1,189,831
8,053,594

213,000 209,883
316,000 296,693
672,000 650,133
300,000 281,880
300,000 267,754
644,000 607,782
700,000 692,860
350,000 336,442
1,700,000 1,548,384

The accompanying notes are an integral part of the financial statements.
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OPPORTUNITIES FUND
DECEMBER 31, 2022

GLOBAL BONDS (continued

Face Amount Value
Saudi Arabia (continued)

Saudi Electricity Global Sukuk 3

4.000%, 04/08/24 ......coovvviiiiiiiiiiiiiiiii, $ 1,362,000 $ 1,340,197
Saudi Electricity Global Sukuk 5

1.740%, 09/17/25 ...cooeeieiiiiiiiiie 1,915,000 1,761,080
SNB Funding

2.750%, 10/02/24 ..........ccoiiiiiiie 1,774,000 1,694,000

2.900%, 01/29/27 .ooeeeeeieii e 310,000 286,575

9,973,663
Singapore — 0.7%
BOC Aviation MTN
5.849%, ICE LIBOR USD 3 Month + 1.125%,

09/26/23 (B)..vueeeeeeeieeeeiiiee e 110,000 109,787
BOC Aviation USA MTN

1.625%, 04/29/24 (A)...uiiiieeeiiiiiiiiiei e 200,000 189,596
Puma International Financing

5.125%, 10/06/24 .......covviiiiiieieeeeeeen, 1,979,000 1,843,953

2,143,336

South Africa — 2.6%
Anglo American Capital

3.625%, 09/11/24 (A)..ccevvviiiiiiiieeeeeieei, 690,000 667,880

4.750%, 04/10/27 (A)eeevvereiiiiiiiiiiiiiiiiiiiiina, 1,363,000 1,318,332
Bidvest Group UK

3.625%, 09/23/26 ........ouviiiiiiiiiiiiiiiieieeeee 316,000 283,610
Eskom Holdings SOC

4.314%, 07/23/27 .ccoveeeiiiiiiiiiiii, 690,000 600,300

7.125%, 02/11/25 .oooiiiiii 338,000 306,877
Eskom Holdings SOC MTN

6.350%, 08/10/28 ......oovvviiieiieiiiiiiiiiiee 315,000 290,587

FirstRand Bank
6.250%, USD Swap Semi 30/360 5 Yr Curr +

3.561%, 04/23/28 (B)......vvvveeeriiiieiiieeiieeeeeee 428,000 423,078
Liquid Telecommunications Financing

5.500%, 09/04/26 (A)......vuvrmeeriiiiiiiiieieeeeeeene 400,000 286,000
Mauritius Investments

6.500%, 10/13/26 .......ccoiiiiiie 954,000 951,741
Sasol Financing USA

5.875%, 03/27/24 ........ovveiiiiieieee 1,273,000 1,244,472

6.500%, 09/27/28 .......ccoveiieeee 628,000 568,964
Stillwater Mining

4.000%, 11/16/26 (A)..oovvrveieeaiiiiiiiiiiiiii, 1,317,000 1,155,667

8,097,508

The accompanying notes are an integral part of the financial statements.
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GLOBAL BONDS (continued

Face Amount Value
South Korea — 4.7%

Hana Bank

3.250%, 03/30/27 ....eevneeieiieeiieee e $ 300,000 $ 279,295
Hyundai Capital Services MTN

1.250%, 02/08/26 .......ceevneiiiieiiieiiieeiieeean, 810,000 704,092
Kookmin Bank

1.750%, 05/04/25 (A)..cceeeeieeeiieeeeeeeeeeen 1,500,000 1,386,207
Kookmin Bank MTN

4.350%, US Treas Yield Curve Rate T Note

Const Mat 5 Yr + 2.639% (B)(C)....eevvvvvnnnnnnn. 726,000 678,642
Korea East-West Power

1.750%, 05/06/25 (A)...coevveeeiiiieeeeiieeeeeienn 1,100,000 1,015,193
NAVER

1.500%, 03/29/26 .......cevvneiiieiiiiiieeieee 310,000 274,052
NongHyup Bank MTN

1.250%, 07/20/25 ....coviieeiiiiieiiieeeee 620,000 560,490
POSCO

2.750%, O7/15/24 .......ccoveiiiiiiiiieeieeae 361,000 347,093

4.375%, 08/04/25 .....covveeeeeeieeeeiee e 1,060,000 1,026,755
Shinhan Bank MTN

3.875%, 03/24/26 ........cceeveiieeieeee e, 1,543,000 1,441,184
Shinhan Financial Group

2.875%, US Treas Yield Curve Rate T Note

Const Mat 5 Yr + 2.064% (B)(C)....eeevvvvnnenenne 1,800,000 1,526,400
SK Battery America

2.125%, 01/26/26 .......covvveeeeeeeeeeee e 1,295,000 1,112,894
SK Hynix

1.000%, 01/19/24 (A)..eueiieeeeeieieeiiiiiieeeeeeeeees 700,000 665,027

1.500%, 01/19/26 (A)..ceeeeeeeeeiiieeeeieeeeeeeen 2,000,000 1,735,080

3.000%, 09/17/24 ........ceeeieeeieeeee e 500,000 471,562
Woori Bank MTN

4.250%, US Treas Yield Curve Rate T Note

Const Mat 5 Yr + 2.664% (B)(C).....cevvvvnnenene. 723,000 678,897

4.750%, 04/30/24 .......oovneiieieeiieeee 474,000 466,326

14,369,189

Supranational — 1.4%
Africa Finance MTN

4.375%, 04117126 ....oeeiiieeiiiii e 687,000 643,444
African Export-Import Bank

2.634%, 05/17/26 (A)eeevvereiaiieieiiiiiiiiiie 986,000 887,400
Banque Ouest Africaine de Developpement

4.700%, 10/22/31 (A).eeeiieeeeeeieieiiiieeeee e 1,400,000 1,189,440

The accompanying notes are an integral part of the financial statements.
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GLOBAL BONDS (continued

Face Amount Value
Supranational (continued)
Central American Bank for Economic
Integration
2.000%, 05/06/25 (A)..cevereniaaieaaiiieiiiiiienn $ 1,800,000 $ 1,679,075

4,399,359
Taiwan — 0.9%
Formosa Group Cayman

3.375%, 04/22/25 ........eoveiiiiiiieeee 316,000 300,091
TSMC Arizona

3.875%, 04/22/27 ........ceoveeeieeiieeiiaaieee. 1,000,000 962,673
TSMC Global

1.250%, 04/23/26 .......covveeiieiieiiieeieee 648,000 581,259

4.375%, 07/22/27 (A).eeeeieeeeeeieiiiiiiieeeeeeeeeee 1,000,000 981,563

2,825,586
Thailand — 0.9%
Bangkok Bank MTN

4.050%, 03/19/24 ......oovnniiiie 110,000 108,396
5.000%, US Treas Yield Curve Rate T Note
Const Mat 5 Yr + 4.729% (A)(B)(C)............... 1,700,000 1,610,745

Kasikornbank MTN
3.343%, US Treas Yield Curve Rate T Note

Const Mat 5 Yr + 1.700%, 10/02/31 (B)......... 942,000 827,240
Siam Commercial Bank MTN
4.400%, 02/11/29 ..covneeeeeee e 328,000 313,063

2,859,444
Turkey — 1.2%

Akbank

6.800%, 02/06/26 ......covvvvniiieaaiiiiiiiiiiaenn. 688,000 663,213
KOC Holding

6.500%, 03/11/25 ..cooeeiiiiieeeee e 300,000 296,172
QNB Finansbank

6.875%, 09/07/24 .....ooovvviiiiiiiiiii 361,000 367,949
Turk Telekomunikasyon

4.875%, 06/19/24 .......ciiiiiiiiiii e 213,000 199,560

6.875%, 02/28/25 ....coovveiiiiiiee 730,000 687,353
Turkcell lletisim Hizmetleri

5.750%, 10/15/25 ....ccooiiiiiiiiii e, 655,000 614,613
Turkiye Vakiflar Bankasi TAO

6.500%, 01/08/26 .....covvvviiiiiieaeieiiiiiiiieee 309,000 291,115
Yapi ve Kredi Bankasi MTN

5.850%, 06/21/24 ....coooiiiiiiiiii e, 681,000 667,938

3,787,913

The accompanying notes are an integral part of the financial statements.
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GLOBAL BONDS (continued

Face Amount Value

Ukraine — 0.0%
Ukraine Railways Via Rail Capital Markets
8.250%, 07/09/24 ..ot $ 652,000 $ 119,968

United Arab Emirates — 5.6%
Abu Dhabi National Energy PJSC MTN

3.875%, 05/06/24 ........coeeeeeeeeeeeeeee e, 722,000 710,267
BOS Funding MTN

4.000%, 09/18/24 ......covveeeeieeeeieeeee 310,000 294,977
Commercial Bank of Dubai PSC

6.000%, CMTUSDEY + 5.597% (B)(C).......... 460,000 440,119
DAE Funding MTN

2.625%, 03/20/25 ..o 310,000 289,478
DAE Sukuk Difc MTN

3.750%, 02/15/26 ..o 1,765,000 1,673,079
DIB Sukuk

2.950%, 02/20/25 ......oeeeeeeeeieeeee e 936,000 890,982
DIB Sukuk MTN

2.950%, 01/16/26 .....eeevveeeeeeeeeeeee e 310,000 289,370
DIFC Sukuk

4.325%, 1112124 ... 545,000 533,119
DP World Crescent MTN

3.875%, 07/18/29 ....cccoeeeeeeceeee e 342,000 319,295

DP World Salaam
6.000%, US Treas Yield Curve Rate T Note

Const Mat 5 Yr + 5.750% (B)(C).......ccevvvnnnnn 1,422,000 1,405,718
El Sukuk

1.827%, 09/23/25 ...oovveiiiieeiiiii e 310,000 283,840
Emaar Sukuk MTN

3.635%, 09/15/26 ......cccovviiiiiiiie, 637,000 605,946
EMG SUKUK

4.564%, 06/18/24 .......eciiiiiiiiiiiiii e 446,000 438,976
Emirates Development Bank PJSC MTN

1.639%, 06/15/26 .......coeoviiiiiiiiiiee 310,000 276,172
Fab Sukuk

2.500%, 01/21/25 ocooeeiieieeeeeee 400,000 379,360

First Abu Dhabi Bank PJSC
4.500%, US Treas Yield Curve Rate T Note

Const Mat 5 Yr + 4.138% (B)(C)........ccvvevnee. 682,000 652,726
MAF Global Securities
4.750%, 05/07/24 .....cooveeeeeeeeeeeieeeee 1,349,000 1,330,451

The accompanying notes are an integral part of the financial statements.
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GLOBAL BONDS (continued

Face Amount Value
United Arab Emirates (continued)

Mashregbank PSC MTN

4.250%, 02/26/24 .......ooooviiiiiiiiii $ 990,000 $ 969,604
MDGH GMTN RSC MTN

2.500%, 05/21/26 .....coovieeiieiiiie 3,070,000 2,839,474
National Central Cooling PJSC

2.500%, 10/21/27 ..oooieeiiiei e 626,000 552,445
Rakfunding Cayman MTN

4.125%, 04/09/24 .......coiiieeiiieie e 400,000 392,520
Sharjah Sukuk Program MTN

3.854%, 04/03/26 ......ccovvveeiiieee e 1,621,000 1,546,288
Shelf Drilling Holdings

8.875%, 11/15/24 (A)eeeveeeieiieieiiie 43,000 42,140

17,156,346
United Kingdom — 0.8%

Barclays

4.375%, 01/12/26 ...ovvvieieiiiiiiiice e 690,000 668,399
HSBC Holdings

7.336%, US SOFR + 3.030%, 11/03/26 (B) ... 1,752,000 1,824,807

2,493,206

United States — 3.7%
Bank of America

3.841%, US SOFR + 1.110%, 04/25/25 (B) ... 2,608,000 2,548,789
Citigroup

4.140%, US SOFR + 1.372%, 05/24/25 (B)... 2,608,000 2,557,232
Flex

4.750%, 06/15/25 ...ovvveiiiiieiiiiiiicieiee e 110,000 108,113
Hyundai Capital America MTN

2.750%, 09/27/26 .....oovvvviiiiiiiiiiiiiii 1,772,000 1,585,646
Laredo Petroleum

10.125%, 01/15/28 ...ovveoeieeeieeiiee e, 2,052,000 2,001,017
Wells Fargo MTN

4.540%, US SOFR + 1.560%, 08/15/26 (B)... 2,588,000 2,537,641

11,338,438
Uzbekistan — 0.2%
Uzauto Motors AJ
4.850%, 05/04/26 (A)....ovnveeeeiieeeiiiiieeeiiiaens 600,000 494,232

The accompanying notes are an integral part of the financial statements.
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GLOBAL BONDS (continued

Face Amount Value
Zambia — 0.1%
First Quantum Minerals
6.875%, 03/01/26 ..o $ 363,000 $ 343,769
Total Global Bonds
(Cost $250,241,430) ...vvviieeeeeeeiiiiie e et 227,074,685

U.S. TREASURY OBLIGATIONS — 13.2%

U.S. Treasury Bills

3.83%, 1/24/2023 (E)..evvveeiiiiiieeeeeeeeiieeee $ 20,000,000 19,955,191

4.00%, 2/16/2023 (E)...cceevveeaaeeaaaaaaaaaiieeeen, 6,000,000 5,970,163
U.S. Treasury Note

3.00%, 7/15/2025 .....ccoiiiiiiiieeee 14,899,300 14,442,427

Total U.S. Treasury Obligations
(Cost $40,799,745) .t 40,367,781

SOVEREIGN DEBT — 10.4%

Bahrain — 0.1%
Bahrain Government International Bond
7.000%, 01/26/26 ......coveevveieeeiieeiieeeee. $ 356,000 364,481

Colombia — 0.3%
Colombia Government International Bond
3.875%, 04/25/27 ..o 966,000 854,832

Dominican Republic — 1.1%
Dominican Republic Government International

Bond

5.500%, 01/27/25 ......ccovvviiiiiiiiiiei, 1,187,000 1,176,520

6.875%, 01/29/26 ....coovvvviiiiiiiiiiiiie 879,000 886,982
Dominican Republic International Bond

5.950%, 01/25/27 ...ccooeiiiiiiiiiei e, 1,380,000 1,350,000

_ 3413502
Ecuador — 0.3%
Ecuador Government International Bond
2.500%, 07/31/23 ...coeniieeieeieeeeeeee 1,760,105 809,187

Ghana — 0.2%
Ghana Government International Bond
8.125%, 03/26/32 ...covveeieiiieeieeieeeee 1,417,000 503,035

The accompanying notes are an integral part of the financial statements.
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ISOVEREIGN DEBT (continued

Face Amount Value

Guatemala — 0.4%
Guatemala Government Bond
4.500%, 05/03/26 ......cevvneeeeeeeeiieeeee $ 1,380,000 $ 1,324,863

Indonesia — 0.7%
Indonesia Government International Bond
4.350%, 01/08/27 ...coneeeeeeeiieeieeeeee 2,116,000 2,091,065

Jordan — 0.5%
Jordan Government International Bond
4.950%, O7/07/25 ....oooeveeeeeeeeeee e 1,500,000 1,435,998

1,435,998

Lebanon — 0.1%
Lebanon Government International Bond MTN

6.100%, 10/04/22 (D) .....oeeeeeiiis 1,260,000 72,173
6.150%, 06/19/20 (D) ......ccoooiiiiiiiee 2,770,000 158,444
6.850%, 05/25/29 (D) .....oeeoeeie 1,594,000 91,655

322,272
Mongolia — 0.3%
Mongolia Government International Bond
3.500%, O7/07/27 (A)...eeveeiiieiieieieeieeeeeeeeeee 1,000,000 797,607

Nigeria — 0.2%
Nigeria Government International Bond MTN

6.500%, 11/28/27 ...cooeeiiieiieeiee 677,000 544,985
Oman — 0.1%
Oman Sovereign Sukuk
4.397%, 06/01/24 ... 356,000 349,393

Pakistan — 0.0%
Pakistan Government International Bond MTN
6.000%, 04/08/26 (A)..eeeeeieeeeeieeeeeiiaeeeeennnnn 350,000 138,250

Papua New Guinea — 0.2%
Papua New Guinea Government International
Bond
8.375%, 10/04/28 .......cceeeiieiiiee 727,000 631,036

Romania — 0.4%
Romanian Government International Bond
3.000%, 02/27/27 .....ccvveeeeeieeiieeieaeeee. 1,318,000 1,166,074

The accompanying notes are an integral part of the financial statements.
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ISOVEREIGN DEBT (continued

Face Amount Value
Saudi Arabia — 1.0%
Saudi Government International Bond MTN
2.900%, 10/22/25 (A)..evvvreiieieeeeeieiiiiiieeenn $ 1,000,000 $ 956,732
3.250%, 10/26/26 .......ceeeeeeeeeeeeeeae 2,246,000 2,143,623

3,100,355

South Africa — 0.8%
Republic of South Africa Government
International Bond

5.875%, 09/16/25 .......eoeiieieiiiieeee e 750,000 751,080
South Africa Government International Bond

4.850%, 09/27/27 ..o 688,000 651,880

4.875%, 04/14/26 ......ccovneiieiiiiieeeee 1,184,000 1,144,383

2,547,343

South Korea — 1.3%
Korea Electric Power

3.625%, 06/14/25 (A)e.euieeeeeiieeeiieeeeeeeeee 1,000,000 957,390
Korea Gas

3.875%, 07/13/27 (A)eeeueeeeieeeeiieeeeeeeee 1,500,000 1,419,615
Korea Hydro & Nuclear Power MTN

1.250%, 04/27/26 .......coevveeeeeeeeeeeeeeean 997,000 878,588
Korea Mine Rehabilitation & Mineral Resources

MTN

1.750%, 04/15/26 ......eoevvneiieiieiiiieeieeean 1,000,000 884,480

4,140,073

Sri Lanka — 0.1%
Sri Lanka Government International Bond
7.550%, 03/28/30 ....cevneiiiiiieeiie e, 1,081,000 334,115

Trinidad & Tobago — 0.1%
Trinidad & Tobago Government International
Bond
4.500%, 08/04/26 ........ccovvvvviiiiiiiiiiiiiiniinnn, 308,000 301,761

Turkey — 1.8%
Turkey Government International Bond

9.875%, 01/15/28 ...coovveieieiiiiii 4,858,000 5,026,835
Turkiye lhracat Kredi Bankasi
5.750%, 07/06/26 .........covvmmvrmiiiiieeiiiiniinnnnnn 619,000 562,306

5,589,141

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

29



THE ADVISORS’ INNER CIRCLE FUND lIlI APERTURE NEW WORLD
OPPORTUNITIES FUND
DECEMBER 31, 2022

SOVEREIGN DEBT (continued

Face Amount Value
Ukraine — 0.1%
Ukraine Government International Bond
7.750%, 09/01/26 .....covveiieieeiieeeee e $ 1,294,000 $ 265,347
7.750%, 09/01/28 .....covneeieeeieeeeee 619,000 127,539

392,886
Uzbekistan — 0.2%
Republic of Uzbekistan International Bond MTN
4.750%, 02/20/24 .....oooviiiiiiiiiiii, 538,000 527,934

Zambia — 0.1%
Zambia Government International Bond

8.500%, 04/14/24 ........ooeeeiiieiieeeea 811,000 364,950

Total Sovereign Debt

(Cost $34,881,092) ...cooiiiiiiiiiii e 32,045,138
COMMON STOCK — 0.1%

Shares

Russia — 0.1%

Yandex, ClA™ .. ..o 28,548 175,856
Total Common Stock

(Cost $636,609) ...oeeeiieiieiiiei e 175,856
PURCHASED OPTIONS — 0.0%*

Contracts

Total Purchased Options
(Cost $286,338) ....cevvveveeeeiiiiiiiee e 561 143,713

Total Investments - 97.8%

(COSt $326,845,214)......cciiiiiiiiiie ittt $ 299,807,173
Other Assets & Liabilities, Net - 10.8% ..........ccoeevieivccccccciinnnnes 6,733,118

Net Assets - 100.0% 306,540,291

The accompanying notes are an integral part of the financial statements.
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A list of the open exchange traded option contracts held by the Fund at December

31, 2022, are as follows:

Number of Notional Exercise Expiration
Description Contracts Amount Price Date Value
PURCHASED OPTIONS — 0.0%
Put Options
Compass Inc 500 $ 116,500 $2.50 1/21/2023 % 10,000
Nasdaq-100 2 2,000,000  10,000.00 2/18/2023 32,300
S&P 500 Index 6 2,190,000 3,650.00 3/18/2023 47,580
S&P 500 Index 14 4,900,000 3,500.00 2/18/2023 33,558
S&P 500 Index 8 2,600,000 3,250.00 2/18/2023 6,000
Williams-Sonoma,
Inc. 14 160,888 100.00 5/20/2023 9,940
Williams-Sonoma,
Inc. 17 195,364 100.00 2/18/2023 4,335
Total Purchased Options $ 12,162,752 $ 143,713

A list of the open futures contracts held by the Fund at December 31, 2022, are as

follows:
Number of Expiration Notional Unrealized
Type of Contract Contracts Date Amount Value Appreciation
Long Contracts
XAE ENERGY 14 Mar-2023 $ 1,248,140 § 1,288,560 $ 40,420
Russell 2000
Index E-MINI 11 Mar-2023 968,858 973,995 5,137
2,216,998 2,262,555 45,557
Short Contracts
NASDAQ 100
Index E-MINI (2) Mar-2023 $ (452,325) $ (440,890) $ 11,435
Three-Month
SOFR (104) Mar-2023 (24,846,698) (24,822,200) 24,498
Ultra 10-Year
U.S. Treasury
Note (8) Mar-2023 (954,921) (946,250) 8,671
(26,253,944) (26,209,340) 44,604
$ (24036,946) $ (23946,785) $ 90,161

The accompanying notes are an integral part of the financial statements.
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A list of the open forward foreign currency contracts held by the Fund at December
31, 2022, are as follows:

Counterparty

Settlement Date Currency to Deliver

Currency to Receive

Unrealized

Appreciation/
(Depreciation)

Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs

Goldman Sachs
JPMorgan Chase
Bank

JPMorgan Chase
Bank

JPMorgan Chase
Bank

JPMorgan Chase
Bank

Morgan Stanley
Morgan Stanley
Morgan Stanley

01/04/23
01/04/23
01/04/23
01/05/23

01/05/23
01/18/23
-01/30/23
01/18/23
-01/30/23

01/20/23

01/27/23
01/20/23
01/20/23
01/20/23

usD
BRL
BRL
usSD
ZAR

usb

EGP

EUR

usb
usSD
usb
CNH

1,035,447
3,491,281
1,939,414
3,357,108
60,386,600

2,831,477

63,495,963

3,147,304

3,355,990

696,885
3,347,086
4,952,600

BRL
usbD
uUsD
ZAR
uUsD

EGP

usb

usbD

JPY
CNH
EUR
uUsD

5,547,043 $ 15,179
668,932 7,673
366,515 (816)

60,386,600 196,537

3,412,790 (140,855)

69,951,512 (122,192)
2,831,477 371,896
3,354,206 (18,746)
443,193,120 31,817

4,952,600 19,684

3,147,304 25,866
689,073 (27,496)

$ 358,547

A list of the open centrally cleared swap agreements held by the Fund at December
31, 2022, are as follows:

Credit Default Swaps — Buy Protection

(Pays)/ Upfront
Re