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The Fund files its complete schedule of investments with the Securities and Exchange 
Commission (“SEC”) for the first and third quarters of each fiscal year as an exhibit 
to its reports on Form N-PORT within sixty days after period end. The Fund’s 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, D.C. 
Information the operation of the Public Reference Room may be obtained by calling 
1-800-SEC-0330.

A description of the policies and procedures that the Fund uses to determine how 
to vote proxies relating to fund securities, as well as information relating to how 
the Fund voted proxies relating to fund securities during the most recent 12-month 
period ended June 30, is available (i) without charge, upon request, by calling 1-866-
342-7058; and (ii) on the SEC’s website at http://www.sec.gov.
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SHAREHOLDERS’ LETTER

July 31, 2023

Dear Shareholder:

Portfolio Review

In the twelve months ended July 31, 2023, the Reaves Infrastructure Fund generated 
the following net-of-fee returns:

Reaves Infrastructure Fund		  -5.47% 

This compares to the following:

MSCI USA Infrastructure Index
i
 		  -6.61%

S&P 500 Index
ii
 				    13.02%

Over the past year, and particularly in the first seven months of calendar year 2023, 
broader markets rallied as optimism about artificial intelligence and declining 
inflation spurred a risk-on market. Interest rates continued to rise, generally causing 
underperformance in defensive and income equities favored in the Fund’s strategy.

The Fund invests primarily in infrastructure sectors such as utilities, 
telecommunications, and transportation. Companies are selected based on a rigorous 
and independent research effort. The Fund’s largest investments tend to be businesses 
with high barriers to entry, predictable business models, and the consistent ability to 
grow cash flow. The following review includes perspective segregated by sector with 
performance estimates on a consolidated basis, gross of fees.

Utilities (50.9% weighting as of 7/31/2023) 

Our utility investments, safe havens in the previous 12 months, underperformed as 
investors increased exposure to higher growth and less interest rate sensitive sectors. 
The long term fundamentals for the sector are attractive, with electric vehicles and 
data centers potentially being big new sources of electric demand, while the tax 
credits provided by the Inflation Reduction Act should lead to massive new investment 
opportunities. Investors have been unwilling to look past the macro backdrop so far, 
though.

Our strongest contributor to performance was Constellation Energy. The company 
is the biggest generator of nuclear power in the United States, and thus is uniquely 
positioned to benefit from tax credits available in the Inflation Reduction Act. The 
tax credits provide a price floor so investors know the plants will be able to operate 
profitably in all environments, changing the nature of the volatility formerly faced by 
the plants’ owners.
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During the period we increased our exposure to the utility sector by adding CenterPoint 
Energy, DTE Energy, NiSource, and Sempra Energy. CenterPoint Energy and Sempra 
Energy are positioned to benefit from a constructive Texas legislative session that 
could make the state a more attractive regulatory environment. NiSource was able to 
sell a minority interest in its electric utility at a strong valuation that satisfied its near 
term financing needs, while DTE Energy underperformed following a poor regulatory 
decision, allowing the Fund to buy a top tier utility at a reasonable valuation.

Communication Services (20.0% weighting as of 7/31/2023)

This segment of the portfolio weighed on the Fund’s performance. While cable and 
data center stocks rallied along with the broad market, the rise in interest rates 
pressured those companies with high dividend yields and high debt levels.

Wireless tower stocks were the biggest disappointment over the past 12 months. 
Wireless carriers have temporarily slowed network upgrades, albeit from record high 
levels. While the slowdown is temporary, the market has not been forgiving of slowing 
growth rates, especially for companies like the towers that carry higher debt levels. 
We remain confident that growth will pick back up and that the current valuations 
present an attractive total return opportunity, but rising interest rates could continue 
to be a headwind. Rising interest rates, plus concern about competition from 
Quebecor, affected Canadian telecom stocks TELUS and Rogers Communications 
as well.

On the positive side, Equinix, Comcast, and Cogent Communications Holdings 
all generated positive returns. Equinix rallied amidst optimism about artificial 
intelligence, while Comcast benefited from a stabilization in subscriber growth 
and attractive valuations. Cogent Communications Holdings gained after acquiring 
wireline assets from T-Mobile US on very attractive terms.

Transportation and Other (29.1% weighting as of 7/31/2023)

Transportation and midstream stocks were generally strong in the past year. Rail 
companies have been able to offset a decline in volume with price increases and 
strong cost controls, while midstream benefited from a recognition of the importance 
of natural gas to reliability in the wake of the Russian invasion of Ukraine. 

Industrial gas company Linde was one of the best performers in the Fund over the 
past year. Long term, the company is very well positioned to take advantage of the 
use of hydrogen in transportation, power generation, and home heating, but in the 
near term the company has successfully increased prices and volumes, increasing 
guidance along the way. 

Industrial real estate companies underperformed as rising interest rates and concerns 
about weakening demand added pressure to the stocks.
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Outlook

Our utility sector investments are focused on subsectors that have above-average 
organic growth. In particular, the outlook for companies with renewable development 
remains very healthy. These companies should be able to raise their dividends at 
a measured pace and continue to provide stability to the portfolio in the event of 
unforeseen volatility.

In communications, we prefer infrastructure businesses with high barriers to entry, 
predictable business models, and the consistent ability to grow cash flow and 
return capital to shareholders. We think communications REITs, such as towers 
and interconnection-focused data centers, have particularly challenging assets to 
replicate and very high switching costs. These dynamics are buttressed by underlying 
secular growth drivers such as mobile broadband and cloud computing. We are more 
selective with traditional telecommunications businesses, where we look for favorable 
valuations, unique competitive advantages, and benign competitive dynamics. 

In other infrastructure investments, we prefer businesses that have strategic 
advantages that translate into above average growth prospects. We are particularly 
excited about the long-term prospects for free cash flow growth in the rail and 
midstream businesses and hydrogen opportunities in our industrial gas investments.   

We remain committed to providing you with a portfolio of well-researched, high-
quality companies in vital industries that can grow earnings and dividends while 
providing substantial defensive characteristics.

Sincerely,

Tim Porter
Chief Investment Officer

Brian Weeks
Portfolio Manager
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The information provided does not constitute, and should not be construed as, in-
vestment advice or recommendations with respect to the securities and sectors listed. 
Investors should consider the investment objective, risks, charges and expenses of all 
investments carefully before investing. Any projections, outlooks or estimates contained 
herein are forward looking statements based upon specific assumptions and should not 
be construed as indicative of any actual events that have occurred or may occur. Past 
results do not guarantee future performance. All investments involve risk, including loss 
of principal.
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Definition of the Comparative Indices
	 i	

The MSCI USA Infrastructure Index captures the opportunity set of U.S. companies 
that are owners or operators of infrastructure assets. Constituents are selected from 
the equity universe of the MSCI USA Index, the parent index, which covers large 
and mid-cap securities in the U.S. All index constituents are categorized in one of 
thirteen sub-industries, which MSCI aggregates and groups into five infrastructure 
sectors: Telecommunications, Utilities, Energy, Transportation and Social. Reaves’ 
portfolios may at times be more diversified by including companies classified as 
operating in the Real Estate and Industrials sectors. The MSCI USA Infrastructure 
Index was launched on Jan 22, 2008. Data prior to the launch date is back-tested 
data (i.e., calculations of how the index might have performed over that time period 
had the index existed). There are frequently material differences between back-
tested performance and actual results. Past performance, whether actual or back-
tested, is no indication or guarantee of future performance.

	 ii	
The S&P 500 Index is a capitalization-weighted index of 500 stocks designed 
to measure performance of the broad domestic economy through changes in the 
aggregate market value of 500 stocks representing all major industries. The typical 
Reaves portfolio includes a significant percentage of assets that are also found 
in the S&P 500. However, Reaves’ portfolios are far less diversified, resulting in 
higher sector concentrations than found in the broad-based S&P 500 Index.
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Growth of a $10,000 Investment

AVERAGE ANNUAL TOTAL RETURN FOR THE PERIOD ENDED
JULY 31, 2023

 1 Year Return 3 Year Return 5 Year Return 10 Year Return 
Reaves Infrastructure Fund,  
   Institutional Class Shares -5.47% 0.95% 3.40% 5.80%
MSCI USA Infrastructure Index (i) -6.61% 4.54% 5.42% 6.23%
S&P 500 Index (ii) 13.02% 13.72% 12.20% 12.66%
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(*) In order to compare the Fund’s performance against its benchmark, the Fund’s performance 
shown above begins at the month-end after the Fund’s inception.
(1) The performance in the above graph does not reflect the deduction of taxes the shareholder 
will pay on Fund distributions or the redemptions of Fund shares.
Past performance is no indication of future performance.
The Fund’s comparative benchmarks do not include the annual operating expenses incurred by 
the Fund. Please note that one cannot invest directly in an unmanaged index.

Reaves Infrastructure Fund, Institutional Class Shares
MSCI USA Infrastructure Index
S&P 500 Index

$17,580
$18,300

$32,936

      
     

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. Past performance is no guarantee of future 

performance and should not be considered a representation of the future results of the Fund.

The Fund’s performance assumes the reinvestment of dividends and capital gains. Index returns assume reinvestment of 
dividends and, unlike a fund’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. If the Adviser had not limited certain expenses, the Fund’s total return would have been lower.

See definition of comparative indices on page 5.



The accompanying notes are an integral part of the financial statements.
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SECTOR WEIGHTINGS†(Unaudited):

0.5% Short-Term Investment
3.7% Energy
4.6% Materials
4.7% Media & Entertainment

8.8% Transportation
11.5% Equity Real Estate Investment Trusts (REITs)

15.3% Telecommunication Services
50.9% Utilities

           
 

† Percentages are based on total investments. More narrow industries are utilized for compliance purposes, whereas broad 
sectors are utilized for reporting purposes.
-

 SCHEDULE OF INVESTMENTS 
 COMMON STOCK — 99.7%

Shares Value
COMMUNICATION SERVICES — 20.0%

Cogent Communications Holdings .................................................. 18,462 	$		 1,130,613
Comcast, Cl A ............................................................................... 30,799 	 	 	 1,393,963
Rogers Communications, Cl B ....................................................... 27,082 	 	 	 1,185,650
TELUS ......................................................................................... 54,751 	 	 	 974,020
T-Mobile US *................................................................................ 8,945 	 	 	 1,232,353

	 	 	 5,916,599

ELECTRIC UTILITIES — 20.9%
Alliant Energy .............................................................................. 21,673 	 	 	 1,164,707
Constellation Energy ..................................................................... 15,612 	 	 	 1,508,900
Exelon .......................................................................................... 28,824 	 	 	 1,206,573
NextEra Energy ............................................................................. 18,728 	 	 	 1,372,762
Xcel Energy .................................................................................. 14,563 	 	 	 913,537

	 	 	 6,166,479

ENERGY — 3.8%
DT Midstream ............................................................................... 20,654 	 	 	 1,105,402

GAS UTILITIES — 4.0%
Atmos Energy ............................................................................... 9,782 	 	 	 1,190,567

INDUSTRIALS — 8.8%
Canadian Pacific Kansas City ........................................................ 14,868 	 	 	 1,223,488
Union Pacific ................................................................................ 5,976 	 	 	 1,386,551

	 	 	 2,610,039

MATERIALS — 4.6%
Linde ............................................................................................ 3,492 	 	 	 1,364,220

MULTI-UTILITIES — 23.2%
Ameren ......................................................................................... 15,251 	 	 	 1,306,553



The accompanying notes are an integral part of the financial statements.
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COMMON STOCK — continued

 Shares Value
MULTI-UTILITIES — continued  

CenterPoint Energy ....................................................................... 35,000 	$		 1,053,150
CMS Energy .................................................................................. 16,456 	 	 	 1,004,968
DTE Energy .................................................................................. 11,032 	 	 	 1,260,958
NiSource ....................................................................................... 42,755 	 	 	 1,190,299
Sempra Energy .............................................................................. 7,075 	 	 	 1,054,316

	 	 	 6,870,244

REAL ESTATE — 11.5%
Equinix †....................................................................................... 1,692 	 	 	 1,370,385
Rexford Industrial Realty †............................................................ 15,678 	 	 	 863,701
SBA Communications, Cl A †......................................................... 5,350 	 	 	 1,171,382

	 	 	 3,405,468

WATER UTILITIES — 2.9%
American Water Works .................................................................. 5,704 	 	 	 840,941

TOTAL COMMON STOCK 
	 	
	  

(Cost $25,128,579) .................................................................... 	 	 	 29,469,959

	
 SHORT-TERM INVESTMENT (A) — 0.4%

SEI Daily Income Trust Treasury II Fund, Cl F, 5.220% 
(Cost $132,473) ........................................................................ 			 132,473 	 	 	 132,473

	
TOTAL INVESTMENTS— 100.1%

(Cost $25,261,052)..................................................................... 	$		 29,602,432

 Percentages are based on Net Assets of $29,568,882.
* Non-income producing security.
† Real Estate Investment Trust
 (A) The rate reported is the 7-day effective yield as of July 31, 2023.

Cl — Class

As of July 31, 2023, 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. GAAP.

For more information on valuation inputs, see Note 2 — Significant Accounting Policies in the Notes to 
Financial Statements.



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

THE ADVISORS’ INNER CIRCLE FUND II REAVES INFRASTRUCTURE FUND
JULY 31, 2023

i

Assets:
Investments at Value (Cost $25,261,052).......................................................... 	$		 29,602,432
Cash............................................................................................................. 	 	 	 6,215
Dividends Receivable..................................................................................... 	 	 	 20,496
Prepaid Expenses........................................................................................... 	 	 	 11,585
Receivable from Investment Adviser................................................................ 	 	 	 7,671

Total Assets........................................................................ 	 	 	 29,648,399
Liabilities:

Professional Fees Payable............................................................................... 	 	 	 26,369
Transfer Agent Fees Payable........................................................................... 	 	 	 14,447
Payable due to Trustees.................................................................................. 	 	 	 9,610
Payable due to Administrator........................................................................... 	 	 	 8,068
Chief Compliance Officer Fees Payable............................................................ 	 	 	 1,870
Printing Fees Payable..................................................................................... 	 	 	 8,785
Other Accrued Expenses................................................................................. 	 	 	 10,368

Total Liabilities................................................................... 	 	 	 79,517

Net Assets............................................................................... 	$		 29,568,882
Net Assets Consist of:

Paid-in-Capital.............................................................................................. 	$		 24,636,011
Total Distributable Earnings............................................................................ 	 	 	 4,932,871
Net Assets............................................................................ 	$		 29,568,882
Net Asset Value, Offering and Redemption Price Per Share 

(unlimited authorization – no par value)
Institutional Class Shares ($29,568,882 ÷ 3,408,579)..................................... 	$		 8.67



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

THE ADVISORS’ INNER CIRCLE FUND II REAVES INFRASTRUCTURE FUND 
FOR THE YEAR ENDED
JULY 31, 2023

Investment Income
Dividend Income................................................................................................... 	$		 755,622
Interest Income..................................................................................................... 	 	 	 13,714
Less: Foreign Taxes Withheld................................................................................. 	 	 	 (19,244)

Total Investment Income............................................................. 			 750,092

Expenses:
Investment Advisory Fees....................................................................................... 	 	 	 257,458
Administration Fees............................................................................................... 	 	 	 91,657
Professional Fees................................................................................................... 	 	 	 85,559
Transfer Agent Fees............................................................................................... 	 	 	 74,130
Trustees' Fees....................................................................................................... 	 	 	 36,788
Registration Fees................................................................................................... 	 	 	 24,476
Printing Fees........................................................................................................ 	 	 	 22,000
Custodian Fees...................................................................................................... 	 	 	 8,631
Chief Compliance Officer Fees ............................................................................... 	 	 	 4,681
Insurance and Other Expenses................................................................................ 	 	 	 27,062

Total Expenses......................................................................... 	 	 	 632,442
Less: Investment Advisory Fees Waived................................................................... 	 	 	 (257,458)
Less: Reimbursement from Adviser......................................................................... 	 	 	 (34,274)
Less: Fees Paid Indirectly(1).................................................................................... 	 	 	 (860)

Net Expenses........................................................................... 	 	 	 339,850

Net Investment Income................................................................. 	 	 	 410,242

Net Realized Gain on Investments..................................................... 	 	 	 2,776,227
Net Change in Unrealized Depreciation on Investments.......................... 	 	 	 (6,566,251)

Net Realized and Unrealized Loss on Investments................................. 	 	 	 (3,790,024)

Net Decrease in Net Assets Resulting from Operations........................... 	$		 (3,379,782)

(1) See Note 4 in the Notes to Financial Statements.



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

STATEMENTS OF CHANGES IN NET ASSETS

REAVES INFRASTRUCTURE FUND
JULY 31, 2023

Year Ended 
July 31, 2023

Year Ended 
July 31, 2022

Operations:
Net Investment Income............................................................... 	$	 	 410,242 	$	 	 140,685
Net Realized Gain ..................................................................... 	 	 	 2,776,227 	 	 	 1,251,525
Net Change in Unrealized Depreciation ....................................... 	 	 	 (6,566,251) 	 	 	 (4,774,353)
Net Decrease in Net Assets Resulting from Operations....... 	 	 	 (3,379,782) 	 	 	 (3,382,143)

Distributions............................................................. 		 	 (3,744,391) 		 	 (3,081,114)
Capital Share Transactions:(1)

Issued.................................................................................... 	 	 	 1,133,783 	 	 	 3,970,215
Reinvestment of Distributions.................................................. 	 	 	 3,473,363 	 	 	 2,925,578
Redeemed.............................................................................. 	 	 	(17,946,143) 	 	 	 (8,108,114)

Net Decrease from Capital Share Transactions................ 	 	 	(13,338,997) 	 	 	 (1,212,321)
Total Decrease in Net Assets.................................... 	 	 	(20,463,170) 	 	 	 (7,675,578)

Net Assets:
Beginning of Year....................................................................... 	 	 	50,032,052 	 	 	57,707,630
End of Year................................................................................ 	$	 	29,568,882 	$	 	50,032,052

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



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

FINANCIAL HIGHLIGHTS

REAVES INFRASTRUCTURE FUND
 

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

Institutional Class Shares
Year 

Ended  
July 31, 
2023

Year 
Ended  

July 31, 
2022

Year 
Ended  

July 31, 
2021

Year 
Ended  

July 31, 
2020

Year 
Ended  

July 31, 
2019

Net Asset Value, Beginning of Year................. 	$		 10.30 	$		 11.56 	$		 10.02 	$		 10.58 	$		 10.34
Income from Operations:

Net Investment Income(1)............................. 	 		 0.11 	 		 0.03 	 		 0.03 	 		 0.07 	 		 0.06
Net Realized and Unrealized Gain/(Loss) on 

Investments ............................................ 	 		 (0.68) 	 		 (0.68) 	 		 1.55 	 		 0.14 	 		 1.07
Total from Operations.................................... 	 		 (0.57) 	 		 (0.65) 	 		 1.58 	 		 0.21 	 		 1.13
Dividends and Distributions from:

Net Investment Income................................ 	 		 (0.06) 	 		 (0.05) 	 		 (0.04) 	 		 (0.13) 	 		 (0.13)
Net Realized Gains..................................... 	 		 (1.00) 	 		 (0.56) 	 		        — 	 		 (0.64) 	 		 (0.76)

Total Dividends and Distributions................... 	 		 (1.06) 	 		 (0.61) 	 		 (0.04) 	 		 (0.77) 	 		 (0.89)
Net Asset Value, End of Year.......................... 	$		 8.67 	$		 10.30 	$		 11.56 	$		 10.02 	$		 10.58
Total Return †.................................. 	 	 (5.47)% 	 	 (6.01)% 	 	 15.80% 	 	 1.87% 	 	 12.76%
Ratios and Supplemental Data
Net Assets, End of Year (Thousands)............... 	$		 29,569 	$		 50,032 	$		 57,708 	$		 52,296 	$		 43,129
Ratio of Expenses to Average Net Assets 

(including waivers and reimbursements/ 
excluding fees paid indirectly).................. 	 	 0.99% 	 	 1.10% 	 	 1.30% 	 	 1.30% 	 	 1.30%

Ratio of Expenses to Average Net Assets 
(excluding waivers, reimbursements and 
fees paid indirectly)................................. 	 	 1.84% 	 	 1.42% 	 	 1.38% 	 	 1.46% 	 	 1.49%

Ratio of Net Investment Income to Average Net 
Assets.................................................... 	 	 1.20% 	 	 0.26% 	 	 0.25% 	 	 0.68% 	 	 0.63%

Portfolio Turnover Rate.................................. 	 	 54% 	 	 46% 	 	 42% 	 	 36% 	 	 31%

(1) Per share data calculated using average shares method.
† Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund 

distributions or the redemption of Fund shares.  Total return would have been lower had 
certain fees not been waived and expenses assumed by the Adviser during the period.

Amounts designated as "—" are $0.
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NOTES TO FINANCIAL STATEMENTS

1.	 Organization:

The Advisors’ Inner Circle Fund II (the “Trust”) is organized as a Massachusetts 
business trust under an Amended and Restated Agreement and Declaration of Trust 
dated July 24, 1992. The Trust is registered under the Investment Company Act of 
1940, as amended, as an open-end management investment company with 8 funds. 
The financial statements herein are those of the Reaves Infrastructure Fund (the 
“Fund”). The financial statements of the remaining funds of the Trust are presented 
separately. The Fund is diversified and its investment objective is to seek total 
return from income and capital growth. The assets of the Fund are segregated, and a 
shareholder’s interest is limited to the fund in which shares are held.

2.	 Significant Accounting Policies:

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

Use of Estimates — The preparation of financial statements, in conformity 
with U.S. generally accepted accounting principles (“U.S. GAAP”) requires 
management to make estimates and assumptions that affect the reported amounts 
of assets and liabilities and disclosure of contingent assets and liabilities as 
of the date of the financial statements and the reported amounts of increases 
and decreases in net assets from operations during the reporting period. Actual 
results could differ from those estimates and such differences could be material.

Security Valuation — Securities listed on a securities exchange, market or 
automated quotation system for which quotations are readily available (except 
for securities traded on NASDAQ), including securities traded over the counter, 
are valued at the last quoted sale price on an exchange or market (foreign or 
domestic) on which they are traded or, if there is no such reported sale on 
the valuation date, at the most recent quoted bid price. For securities traded 
on NASDAQ, the NASDAQ official closing price will be used. The prices for 
foreign securities are reported in local currency and converted to U.S. dollars 
using currency exchange rates. Prices for most securities held in the Fund are 
provided daily by recognized independent pricing agents. If a security price 
cannot be obtained from an independent, third-party pricing agent, the Fund 
seeks to obtain a bid price from at least one independent broker.



14

THE ADVISORS’ INNER CIRCLE FUND II REAVES INFRASTRUCTURE FUND
JULY 31, 2023

Securities for which market prices are not “readily available” are required to be 
fair valued under the 1940 Act.

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

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

Some of the more common reasons that may necessitate that a security be valued 
using Fair Value Procedures include: the security’s trading has been halted 
or suspended; the security has been delisted from a national exchange; the 
security’s primary trading market is temporarily closed at a time when under 
normal conditions it would be open; the security has not been traded for an 
extended period of time; the security’s primary pricing source is not able or 
willing to provide a price; or trading of the security is subject to local government 
imposed restrictions. When a security is valued in accordance with the Fair 
Value Procedures, the Committee will determine the value after taking into 
consideration relevant information reasonably available to the Committee.

In accordance with U.S. GAAP, the Fund discloses fair value of its investments 
in a hierarchy that prioritizes the inputs to valuation techniques used to measure 
the fair value. The objective of a fair value measurement is to determine the 
price that would be received to sell an asset or paid to transfer a liability in an 
orderly transaction between market participants at the measurement date (an 
exit price).

Accordingly, the fair value hierarchy gives the highest priority to quoted prices 
(unadjusted) in active markets for identical assets or liabilities (Level 1) and the 
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lowest priority to unobservable inputs (Level 3). The three levels of the fair value 
hierarchy are described below:

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

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

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

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

Federal Income Taxes — It is the Fund’s intention to continue to qualify as 
a regulated investment company under Subchapter M of the Internal Revenue 
Code and to distribute all of its taxable income. 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 year. 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 tax year ends, as applicable), on-going analysis of and changes to tax laws, 
regulations and interpretations thereof.

As of and during the year ended July 31, 2023, the Fund did not have a liability 
for any 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 year ended July 31, 2023, the Fund did not incur any 
interest or penalties relating to unrecognized tax benefits.
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Security Transactions and Investment Income — Security transactions are 
accounted for on the trade date for financial reporting purposes. Costs used 
in determining realized gains and losses on the sales of investment securities 
are based on specific identification. Dividend income is recognized on the ex-
dividend date and interest income is recognized on an accrual basis.

Investments in Real Estate Investment Trusts (“REITs”) — With respect to the 
Fund, dividend income is recorded based on the income included in distributions 
received from REIT investments using published REIT reclassifications 
including some management estimates when actual amounts are not available. 
Distributions received in excess of any estimated amount are recorded as a 
reduction of the cost of investments or reclassified to capital gains. The actual 
amounts of income, return of capital, and capital gains are only determined by 
each REIT after its fiscal year-end, and may differ from estimated amounts.

Expenses — Most expenses of the Trust can be directly attributed to a particular 
fund. Expenses that cannot be directly attributed to a fund are apportioned 
among the funds of the Trust based on the number of funds and/ or relative net 
assets.

Dividends and Distributions to Shareholders — The Fund seeks to declare 
quarterly dividends at fixed rates approved by the Board. To the extent that the 
amount of the Fund’s net investment income and short-term capital gains is less 
than the approved fixed rate, some of its dividends may be paid from net capital 
gains or as a return of shareholder capital. To the extent the amount of the Fund’s 
net investment income and short-term capital gains exceeds the approved fixed 
rate, the Fund may pay additional dividends. An additional distribution of net 
capital gains realized by the Fund, if any, may be made annually; provided, 
however, that no more than one distribution of net capital gains shall be made 
with respect to any one taxable year of the Fund (other than a permitted, 
supplemental distribution which does not exceed 10% of the aggregate amount 
distributed for such taxable year).

3.	 Transactions with Affiliates:

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

The services provided by the Chief Compliance Officer (“CCO”) and his staff, who are 
employees of the Administrator, are paid for by the Trust, as incurred. The services 
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include regulatory oversight of the Trust’s advisers 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, Transfer Agent and Custodian Agreements:

The Fund and the Administrator are parties to an administration agreement under 
which the Administrator provides management and administrative services to the 
Fund. For these services, the Administrator is paid an asset-based fee (subject to 
certain minimums), which will vary depending on the number of share classes and 
the average daily net assets of the Fund. For the year ended July 31, 2023, the Fund 
was charged $91,657 for these services. 

SS&C GIDS, Inc. (formerly, DST Systems, Inc.) serves as the transfer agent and 
dividend disbursing agent for the Fund under a transfer agency agreement with the 
Trust. The Fund may earn cash management credits which can be used to offset 
transfer agent expenses. During the year ended July 31, 2023, the Fund earned 
credits of $860, which were used to offset transfer agent expenses. This amount is 
listed as “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, Reaves Asset Management 
(the “Adviser”) provides investment advisory services to the Fund at a fee, which is 
calculated daily and paid monthly at an annual rate of 0.75% of the Fund’s average 
daily net assets. The Adviser has voluntarily agreed to waive a portion of its advisory 
fees and to assume expenses, if necessary, in order to keep the Fund’s total annual 
operating expenses from exceeding 0.99% of the Institutional Class Share average 
daily net assets. The Adviser may discontinue the expense limitation at any time. 
In addition, if at any point it becomes unnecessary for the Adviser to reduce fees 
or make expense reimbursements, the Adviser may retain the difference between 
the “Total Annual Fund Operating Expenses” and the aforementioned expense 
limitations to recapture all or a portion of its prior expense limitation reimbursements 
made during the preceding three-year period up to the expense cap in place at the 
time the expenses were waived. As of July 31, 2023, fees which were previously 
waived and reimbursed by the Adviser which may be subject to possible future 
reimbursement to the Adviser were $45,520 expiring in 2024, $175,324 expiring in 
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2025, and $291,732 expiring in 2026. During the year ended July 31, 2023, there 
has been no recoupment of previously waived and reimbursed fees.

6.	 Share Transactions:

Year Ended July 
31, 2023

Year Ended July 
31, 2022

Share Transactions:
Institutional Class Shares

Issued...................................................................... 	 	 	 118,534 	 	 	 364,809
Reinvestment of Distributions..................................... 	 	 	 398,992 	 	 	 263,421
Redeemed................................................................ 	 	 	(1,965,964) 	 	 	 (764,512)

Net Decrease in Shares Outstanding.................. 	 	 	(1,448,438) 	 	 	 (136,282)

7.	 Investment Transactions:

The cost of security purchases and the proceeds from security sales, other than long-
term U.S. Government and short-term investments, for the year ended July 31, 2023 
were $18,108,500, and $34,206,590, respectively. There were no purchases or sales 
of long-term U.S. Government securities.

8.	 Federal Tax Information:

The amount and character of income and capital gain distributions, if any, to be 
paid are determined in accordance with Federal income tax regulations, which may 
differ from U.S. GAAP. As a result, net investment income (loss) and net realized 
gain (loss) on investment transactions for a reporting period may differ significantly 
from distributions during such period. These book/tax differences may be temporary 
or permanent. The permanent differences primarily consist of reclassification of long 
term capital gain distribution on REITs. There are no permanent differences that 
are credited or charged to Paid-in Capital and Distributable Earnings as of July 31, 
2023.

The tax character of dividends and distributions declared during the fiscal years 
ended July 31, 2023 and 2022 was as follows:

Ordinary Income
Long-Term 
Capital Gain Total

2023 	$		 236,673 	$		 3,507,718 	$		 3,744,391
2022 	  		 150,543 	  		 2,930,571 	  		 3,081,114
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As of July 31, 2023, the components of Distributable Earnings on a tax basis were 
as follows:

Undistributed Ordinary Income 	 $		 176,372
Undistributed Long-Term Capital Gains 	 		 479,012
Net Unrealized Appreciation 	 		 4,277,483
Other Temporary Differences 	 		 4

Total Distributable Earnings 	 $		 4,932,871

For Federal income tax purposes the difference between Federal tax cost and book 
cost primarily relates to wash sales, which cannot be used for Federal income tax 
purposes in the current year and have been deferred for use in future years. The 
Federal tax cost and aggregate gross unrealized appreciation and depreciation on 
investments held by the Fund at July 31, 2023 were as follows:

Federal 
Tax Cost

Aggregate Gross 
Unrealized 

Appreciation

Aggregate Gross 
Unrealized 

Depreciation
Net Unrealized 
Appreciation

	 		$25,324,949 	 		$4,769,376 	 		$(491,893) 	 		$4,277,483

9.	 Concentration/Risks:

The Fund has adopted a policy to concentrate its investments (at least 80% of its 
assets) in companies involved to a significant extent in the Utilities and Energy 
Industries. To the extent that the Fund’s investments are focused in issuers conducting 
business in the Utilities Industry and/or Energy Industry, the Fund is subject to 
the risk that legislative or regulatory changes, adverse market conditions and/or 
increased competition will negatively affect these industries.

Equity Risk – Equity securities include publicly and privately issued equity 
securities, common and preferred stocks, warrants, rights to subscribe to common 
stock and convertible securities, as well as instruments that attempt to track the price 
movement of equity indices. Investments in equity securities and equity derivatives 
in general are subject to market risks that may cause their prices to fluctuate over 
time. The value of securities convertible into equity securities, such as warrants or 
convertible debt, is also affected by prevailing interest rates, the credit quality of the 
issuer and any call provision. Fluctuations in the value of equity securities in which 
a mutual fund invests will cause the fund’s net asset value (“NAV”) to fluctuate. 
An investment in a portfolio of equity securities may be more suitable for long-
term investors who can bear the risk of these share price fluctuations. 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 
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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.

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

10.	Concentration of Shareholders:

At July 31, 2023, 21% of Institutional Class Shares outstanding were held by one 
record shareholder owning 10% or greater of the aggregate total shares outstanding. 
This shareholder is comprised of individual shareholders and omnibus accounts that 
were held on behalf of various individual shareholders.

11.	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 claims is 
considered remote. 
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12.	Subsequent Events:

Management has evaluated the need for disclosures and/or adjustments resulting 
from subsequent events through the date the financial statements were issued. Based 
on this evaluation, no disclosures and/or adjustments were required to the financial 
statements as of July 31, 2023.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Trustees of The Advisors’ Inner Circle Fund II and
Shareholders of Reaves Infrastructure Fund
 
Opinion on the Financial Statements 

We have audited the accompanying statement of assets and liabilities of Reaves Infrastructure Fund (the 
“Fund”) (one of the series constituting The Advisors’ Inner Circle Fund II (the “Trust”)), including the 
schedule of investments, as of July 31, 2023, and the related statement of operations for the year then 
ended, the statements of changes in net assets for each of the two years in the period then ended, the 
financial highlights for each of the five years in the period then ended and the related notes (collectively 
referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all 
material respects, the financial position of the Fund (one of the series constituting The Advisors’ Inner 
Circle Fund II) at July 31, 2023, the results of its operations for the year then ended, the changes in its 
net assets for each of the two years in the period then ended and its financial highlights for each of the five 
years in the period then ended, in conformity with U.S. generally accepted accounting principles.

Basis for Opinion 

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

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

Our audits included performing procedures to assess the risks of material misstatement of the financial 
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such 
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the 
financial statements. Our procedures included confirmation of securities owned as of July 31, 2023, by 
correspondence with the custodian. Our audits also included evaluating the accounting principles used 
and significant estimates made by management, as well as evaluating the overall presentation of the 
financial statements. We believe that our audits provide a reasonable basis for our opinion.

We have served as the auditor of one or more Reaves Asset Management investment companies since 
2005.

Philadelphia, Pennsylvania 
September 28, 2023
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TRUSTEES AND OFFICERS OF THE ADVISORS’ INNER CIRCLE FUND II

Set forth below are the names, years of birth, positions with the Trust, length of term of office, and the principal occupations 
for the last five years of each of the persons currently serving as Trustees and Officers of the Trust. Unless otherwise noted, 
the business address of each Trustee is SEI Investments Company, One Freedom Valley Drive, Oaks, Pennsylvania 
19456. Trustees who are deemed not to be “interested persons” of the Trust are referred to as “Independent Trustees.” 

Name and Year of Birth

Position with Trust 
and Length of Time 

Served1

Principal Occupations 
In the Past Five Years

Other Directorships 
Held in the Past Five Years2

INTERESTED TRUSTEES 3 4

Robert Nesher 
(Born: 1946)

Chairman of the  
Board of Trustees  

(since 1991)

SEI employee 1974 to present; currently performs various 
services on behalf of SEI Investments for which Mr. Nesher 
is compensated. President, Chief Executive Officer and 
Trustee of SEI Daily Income Trust, SEI Tax Exempt Trust, SEI 
Institutional Managed Trust, SEI Institutional International 
Trust, SEI Institutional Investments Trust, SEI Asset 
Allocation Trust, Adviser Managed Trust, New Covenant 
Funds, SEI Insurance Products Trust and SEI Catholic Values 
Trust. President and Director of SEI Structured Credit Fund, 
LP. Vice Chairman of Winton Series Trust to 2017. Vice 
Chairman of Winton Diversified Opportunities Fund (closed-
end investment company), The Advisors’ Inner Circle Fund 
III, Gallery Trust, Schroder Series Trust and Schroder Global 
Series Trust to 2018.

Current Directorships: Trustee of The Advisors’ Inner Circle Fund, Bishop Street Funds, Frost Family of Funds, 
Catholic Responsible Investments Funds, SEI Daily Income Trust, SEI Institutional International Trust, SEI 
Institutional Investments Trust, SEI Institutional Managed Trust, SEI Asset Allocation Trust, SEI Tax Exempt Trust, 
Adviser Managed Trust, New Covenant Funds, SEI Insurance Products Trust and SEI Catholic Values Trust. Director 
of SEI Structured Credit Fund, LP, SEI Global Master Fund plc, SEI Global Assets Fund plc, SEI Global Investments 
Fund plc, SEI Investments—Global Funds Services, Limited, SEI Investments Global, Limited, SEI Investments 
(Europe) Ltd., SEI Investments—Unit Trust Management (UK) Limited, SEI Multi-Strategy Funds PLC and SEI Global 
Nominee Ltd. 
 
Former Directorships: Trustee of The KP Funds to 2022. 
 
 
 

N. Jeffrey Klauder (Born: 
1952)

Trustee 
(since 2018)

Senior Advisor of SEI Investments since 2018. Executive Vice 
President and General Counsel of SEI Investments, 2004 to 
2018.

Current Directorships: Trustee of The Advisors’ Inner Circle Fund, Bishop Street Funds and Catholic Responsible 
Investments Funds. Director of SEI Private Trust Company, SEI Global Fund Services Ltd., SEI Investments Global 
Limited, SEI Global Master Fund, SEI Global Investments Fund, SEI Global Assets Fund and SEI Investments - 
Guernsey Limited. 
 
Former Directorships: Trustee of SEI Investments Management Corporation, SEI Trust Company, SEI Investments 
(South Africa), Limited and SEI Investments (Canada) Company to 2018. Trustee of The KP Funds to 2022.

1 Each Trustee shall hold office during the lifetime of this Trust until the election and qualification of his or her 
successor, or until he or she sooner dies, resigns, or is removed in accordance with the Trust’s Declaration of Trust.

2 Directorships of Companies required to report to the Securities and Exchange Commission under the Securities 
Exchange Act of 1934 (i.e., “public companies”) or other investment companies under the 1940 Act.

3 Denotes Trustees who may be deemed to be “interested” persons of the Fund as that term is defined in the 1940 Act 
by virtue of their affiliation with the Distributor and/or its affiliates.

4 Trustees oversee 8 funds in The Advisors’ Inner Circle Fund II.
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TRUSTEES AND OFFICERS OF THE ADVISORS’ INNER CIRCLE FUND II

Messrs. Nesher and Klauder are Trustees who may be deemed to be “interested” persons of the Trust as that term is 
defined in the 1940 Act by virtue of their affiliation with the Trust’s Distributor. The Trust’s Statement of Additional 
Information (“SAI”) includes additional information about the Trustees and Officers. The SAI may be obtained without 
charge by calling 1-866-342-7058. The following chart lists Trustees and Officers as of July 31, 2023.

Name and Year of Birth

Position with Trust 
and Length of Time 

Served1

Principal Occupations 
In the Past Five Years

Other Directorships 
Held in the Past Five Years2

INTERESTED TRUSTEES 3 4

Robert Nesher 
(Born: 1946)

Chairman of the  
Board of Trustees  

(since 1991)

SEI employee 1974 to present; currently performs various 
services on behalf of SEI Investments for which Mr. Nesher 
is compensated. President, Chief Executive Officer and 
Trustee of SEI Daily Income Trust, SEI Tax Exempt Trust, SEI 
Institutional Managed Trust, SEI Institutional International 
Trust, SEI Institutional Investments Trust, SEI Asset 
Allocation Trust, Adviser Managed Trust, New Covenant 
Funds, SEI Insurance Products Trust and SEI Catholic Values 
Trust. President and Director of SEI Structured Credit Fund, 
LP. Vice Chairman of Winton Series Trust to 2017. Vice 
Chairman of Winton Diversified Opportunities Fund (closed-
end investment company), The Advisors’ Inner Circle Fund 
III, Gallery Trust, Schroder Series Trust and Schroder Global 
Series Trust to 2018.

Current Directorships: Trustee of The Advisors’ Inner Circle Fund, Bishop Street Funds, Frost Family of Funds, 
Catholic Responsible Investments Funds, SEI Daily Income Trust, SEI Institutional International Trust, SEI 
Institutional Investments Trust, SEI Institutional Managed Trust, SEI Asset Allocation Trust, SEI Tax Exempt Trust, 
Adviser Managed Trust, New Covenant Funds, SEI Insurance Products Trust and SEI Catholic Values Trust. Director 
of SEI Structured Credit Fund, LP, SEI Global Master Fund plc, SEI Global Assets Fund plc, SEI Global Investments 
Fund plc, SEI Investments—Global Funds Services, Limited, SEI Investments Global, Limited, SEI Investments 
(Europe) Ltd., SEI Investments—Unit Trust Management (UK) Limited, SEI Multi-Strategy Funds PLC and SEI Global 
Nominee Ltd. 
 
Former Directorships: Trustee of The KP Funds to 2022. 
 
 
 

N. Jeffrey Klauder (Born: 
1952)

Trustee 
(since 2018)

Senior Advisor of SEI Investments since 2018. Executive Vice 
President and General Counsel of SEI Investments, 2004 to 
2018.

Current Directorships: Trustee of The Advisors’ Inner Circle Fund, Bishop Street Funds and Catholic Responsible 
Investments Funds. Director of SEI Private Trust Company, SEI Global Fund Services Ltd., SEI Investments Global 
Limited, SEI Global Master Fund, SEI Global Investments Fund, SEI Global Assets Fund and SEI Investments - 
Guernsey Limited. 
 
Former Directorships: Trustee of SEI Investments Management Corporation, SEI Trust Company, SEI Investments 
(South Africa), Limited and SEI Investments (Canada) Company to 2018. Trustee of The KP Funds to 2022.
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Name and Year of Birth

Position(s) with Trust 
and Length of 
Time Served1

Principal 
Occupation(s) 

in the Past Five Years
Other Directorships 

Held in the Past Five Years2

INDEPENDENT TRUSTEES3

Kathleen Gaffney 
(Born: 1961)

Trustee 
(since 2022)

Retired since 2019. Vice President and Portfolio Manager, Eaton 
Vance Management from 2012 to 2019.

Current Directorships: Trustee of The Advisors’ Inner Circle Fund, Bishop Street Funds and Catholic Responsible 
Investments Funds. Director of RQSI GAA Systematic Global Macro Fund Ltd.

Joseph T. Grause, Jr. (Born: 
1952)

Trustee 
(since 2011) 

Lead Independent 
Trustee 

(since 2018)

Self-Employed Consultant since 2012. Director of Endowments 
and Foundations, Morningstar Investment Management, 
Morningstar, Inc., 2010 to 2011. Director of International 
Consulting and Chief Executive Officer of Morningstar 
Associates Europe Limited, Morningstar, Inc., 2007 to 2010. 
Country Manager – Morningstar UK Limited, Morningstar, Inc., 
2005 to 2007.

Current Directorships: Trustee of The Advisors’ Inner Circle Fund, Bishop Street Funds, Frost Family of Funds, and 
Catholic Responsible Investments Funds. Director of RQSI GAA Systematic Global Macro Fund Ltd. 
 
Former Directorships: Director of The Korea Fund, Inc. to 2019. Trustee of The KP Funds to 2022.

Mitchell A. Johnson 
(Born: 1942)4

Trustee  
(since 2005)

Retired. Private Investor since 1994. Current Directorships: Trustee of The Advisors’ Inner Circle Fund, Bishop Street Funds, Catholic Responsible 
Investments Funds, SEI Asset Allocation Trust, SEI Daily Income Trust, SEI Institutional International Trust, SEI 
Institutional Managed Trust, SEI Institutional Investments Trust, SEI Tax Exempt Trust, Adviser Managed Trust, 
New Covenant Funds, SEI Insurance Products Trust and SEI Catholic Values Trust. Director of Federal Agricultural 
Mortgage Corporation (Farmer Mac) since 1997 and RQSI GAA Systematic Global Macro Fund Ltd. 
 
Former Directorships: Trustee of The KP Funds to 2022.

Betty L. Krikorian  
(Born: 1943)

Trustee 
(since 2005) 

Vice President, Compliance, AARP Financial Inc., from 2008 to 
2010. Self-Employed Legal and Financial Services Consultant 
since 2003. Counsel (in-house) for State Street Bank from 1995 
to 2003. 

Current Directorships: Trustee of The Advisors’ Inner Circle Fund II, Bishop Street Funds, and Catholic Responsible 
Investments Funds. Director of RQSI GAA Systematic Global Macro Fund Ltd. 
 
Former Directorships: Trustee of The KP Funds to 2022.

Robert Mulhall 
(Born: 1958)

Trustee 
(since 2019)

Partner, Ernst & Young LLP, from 1998 to 2018. Current Directorships: Trustee of The Advisors’ Inner Circle Fund, Bishop Street Funds, Frost Family of Funds and 
Catholic Responsible Investments Funds. Director of RQSI GAA Systematic Global Macro Fund Ltd. 
 
Former Directorships: Trustee of Villanova University Alumni Board of Directors to 2018. Trustee of The KP Funds to 
2022. 

Bruce Speca 
(Born: 1956)

Trustee 
(since 2011)

Global Head of Asset Allocation, Manulife Asset Management 
(subsidiary of Manulife Financial), 2010 to 2011. Executive Vice 
President – Investment Management Services, John Hancock 
Financial Services (subsidiary of Manulife Financial), 2003 to 
2010.

Current Directorships: Trustee of The Advisors’ Inner Circle Fund, Bishop Street Funds, Frost Family of Funds and 
Catholic Responsible Investments Funds. Director of Stone Harbor Investments Funds (8 Portfolios), Stone Harbor 
Emerging Markets Income Fund (closed-end fund) and Stone Harbor Emerging Markets Total Income Fund (closed-end 
fund). Director of RQSI GAA Systematic Global Macro Fund Ltd. 
 
Former Directorships: Trustee of The KP Funds to 2022.

Monica Walker 
(Born: 1958)

Trustee 
(since 2022)

Retired since 2017. Co-Founder, Chairman, Chief Executive 
Officer and Chief Investment Officer, Holland Capital 
Management, LLC from 1991 to 2017.

Current Directorships: Trustee of The Advisors' Inner Circle Fund II, Bishop Street Funds and Catholic Responsible 
Investments Funds. Director of RQSI GAA Systematic Global Macro Fund Ltd.

1 Each Trustee shall hold office during the lifetime of this Trust until the election and qualification of his or her 
successor, or until he or she sooner dies, resigns, or is removed in accordance with the Trust’s Declaration of Trust.

2 Directorships of Companies required to report to the Securities and Exchange Commission under the Securities 
Exchange Act of 1934 (i.e., “public companies”) or other investment companies under the 1940 Act.

3 Trustees oversee 8 funds in The Advisors’ Inner Circle Fund II.
4 In accordance with the Trust's retirement policy, Mr. Johnson retired from the Board effective December 31, 2022, 

after having served on the Board since 2005.



THE ADVISORS’ INNER CIRCLE FUND II REAVES INFRASTRUCTURE FUND
JULY 31, 2023 (Unaudited)

27

TRUSTEES AND OFFICERS OF THE ADVISORS’ INNER CIRCLE FUND II

Name and Year of Birth

Position(s) with Trust 
and Length of 
Time Served1

Principal 
Occupation(s) 

in the Past Five Years
Other Directorships 

Held in the Past Five Years2

INDEPENDENT TRUSTEES3

Kathleen Gaffney 
(Born: 1961)

Trustee 
(since 2022)

Retired since 2019. Vice President and Portfolio Manager, Eaton 
Vance Management from 2012 to 2019.

Current Directorships: Trustee of The Advisors’ Inner Circle Fund, Bishop Street Funds and Catholic Responsible 
Investments Funds. Director of RQSI GAA Systematic Global Macro Fund Ltd.

Joseph T. Grause, Jr. (Born: 
1952)

Trustee 
(since 2011) 

Lead Independent 
Trustee 

(since 2018)

Self-Employed Consultant since 2012. Director of Endowments 
and Foundations, Morningstar Investment Management, 
Morningstar, Inc., 2010 to 2011. Director of International 
Consulting and Chief Executive Officer of Morningstar 
Associates Europe Limited, Morningstar, Inc., 2007 to 2010. 
Country Manager – Morningstar UK Limited, Morningstar, Inc., 
2005 to 2007.

Current Directorships: Trustee of The Advisors’ Inner Circle Fund, Bishop Street Funds, Frost Family of Funds, and 
Catholic Responsible Investments Funds. Director of RQSI GAA Systematic Global Macro Fund Ltd. 
 
Former Directorships: Director of The Korea Fund, Inc. to 2019. Trustee of The KP Funds to 2022.

Mitchell A. Johnson 
(Born: 1942)4

Trustee  
(since 2005)

Retired. Private Investor since 1994. Current Directorships: Trustee of The Advisors’ Inner Circle Fund, Bishop Street Funds, Catholic Responsible 
Investments Funds, SEI Asset Allocation Trust, SEI Daily Income Trust, SEI Institutional International Trust, SEI 
Institutional Managed Trust, SEI Institutional Investments Trust, SEI Tax Exempt Trust, Adviser Managed Trust, 
New Covenant Funds, SEI Insurance Products Trust and SEI Catholic Values Trust. Director of Federal Agricultural 
Mortgage Corporation (Farmer Mac) since 1997 and RQSI GAA Systematic Global Macro Fund Ltd. 
 
Former Directorships: Trustee of The KP Funds to 2022.

Betty L. Krikorian  
(Born: 1943)

Trustee 
(since 2005) 

Vice President, Compliance, AARP Financial Inc., from 2008 to 
2010. Self-Employed Legal and Financial Services Consultant 
since 2003. Counsel (in-house) for State Street Bank from 1995 
to 2003. 

Current Directorships: Trustee of The Advisors’ Inner Circle Fund II, Bishop Street Funds, and Catholic Responsible 
Investments Funds. Director of RQSI GAA Systematic Global Macro Fund Ltd. 
 
Former Directorships: Trustee of The KP Funds to 2022.

Robert Mulhall 
(Born: 1958)

Trustee 
(since 2019)

Partner, Ernst & Young LLP, from 1998 to 2018. Current Directorships: Trustee of The Advisors’ Inner Circle Fund, Bishop Street Funds, Frost Family of Funds and 
Catholic Responsible Investments Funds. Director of RQSI GAA Systematic Global Macro Fund Ltd. 
 
Former Directorships: Trustee of Villanova University Alumni Board of Directors to 2018. Trustee of The KP Funds to 
2022. 

Bruce Speca 
(Born: 1956)

Trustee 
(since 2011)

Global Head of Asset Allocation, Manulife Asset Management 
(subsidiary of Manulife Financial), 2010 to 2011. Executive Vice 
President – Investment Management Services, John Hancock 
Financial Services (subsidiary of Manulife Financial), 2003 to 
2010.

Current Directorships: Trustee of The Advisors’ Inner Circle Fund, Bishop Street Funds, Frost Family of Funds and 
Catholic Responsible Investments Funds. Director of Stone Harbor Investments Funds (8 Portfolios), Stone Harbor 
Emerging Markets Income Fund (closed-end fund) and Stone Harbor Emerging Markets Total Income Fund (closed-end 
fund). Director of RQSI GAA Systematic Global Macro Fund Ltd. 
 
Former Directorships: Trustee of The KP Funds to 2022.

Monica Walker 
(Born: 1958)

Trustee 
(since 2022)

Retired since 2017. Co-Founder, Chairman, Chief Executive 
Officer and Chief Investment Officer, Holland Capital 
Management, LLC from 1991 to 2017.

Current Directorships: Trustee of The Advisors' Inner Circle Fund II, Bishop Street Funds and Catholic Responsible 
Investments Funds. Director of RQSI GAA Systematic Global Macro Fund Ltd.
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TRUSTEES AND OFFICERS OF THE ADVISORS’ INNER CIRCLE FUND II

Name and Year of Birth

Position(s) with Trust 
and Length of Time 

Served

Principal 
Occupation(s) 

in the Past Five Years
Other Directorships 

Held in the Past Five Years 
OFFICERS

Michael Beattie 
(Born: 1965)

President 
(since 2011)

Director of Client Service, SEI Investments, since 2004. None.

James Bernstein 
(Born: 1962)

Vice President and 
Assistant Secretary (since 

2017)

Attorney, SEI Investments, since 2017.  
 
Prior Positions: Self-employed consultant, 2017. Associate 
General Counsel & Vice President, Nationwide Funds 
Group and Nationwide Mutual Insurance Company, from 
2002 to 2016. Assistant General Counsel & Vice President, 
Market Street Funds and Provident Mutual Insurance 
Company, from 1999 to 2002.

None.

John Bourgeois  
(Born: 1973)

Assistant Treasurer 
(since 2017)

Fund Accounting Manager, SEI Investments, since 2000. None.

Eric C. Griffith  
(Born: 1969) 

Vice President and 
Assistant Secretary  

(since 2019) 

Counsel at SEI Investments since 2019. Vice President and 
Assistant General Counsel, JPMorgan Chase & Co., from 
2012 to 2018.

None.

Matthew M. Maher 
(Born: 1975) 

Vice President  
(since 2018) 

Secretary (since 2020)

Counsel at SEI Investments since 2018. Attorney, Blank 
Rome LLP, from 2015 to 2018.  Assistant Counsel & Vice 
President, Bank of New York Mellon, from 2013 to 2014. 
Attorney, Dilworth Paxson LLP, from 2006 to 2013.

None.
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TRUSTEES AND OFFICERS OF THE ADVISORS’ INNER CIRCLE FUND II

Name and Year of Birth

Position(s) with Trust 
and Length of Time 

Served

Principal 
Occupation(s) 

in the Past Five Years
Other Directorships 

Held in the Past Five Years 
OFFICERS

Michael Beattie 
(Born: 1965)

President 
(since 2011)

Director of Client Service, SEI Investments, since 2004. None.

James Bernstein 
(Born: 1962)

Vice President and 
Assistant Secretary (since 

2017)

Attorney, SEI Investments, since 2017.  
 
Prior Positions: Self-employed consultant, 2017. Associate 
General Counsel & Vice President, Nationwide Funds 
Group and Nationwide Mutual Insurance Company, from 
2002 to 2016. Assistant General Counsel & Vice President, 
Market Street Funds and Provident Mutual Insurance 
Company, from 1999 to 2002.

None.

John Bourgeois  
(Born: 1973)

Assistant Treasurer 
(since 2017)

Fund Accounting Manager, SEI Investments, since 2000. None.

Eric C. Griffith  
(Born: 1969) 

Vice President and 
Assistant Secretary  

(since 2019) 

Counsel at SEI Investments since 2019. Vice President and 
Assistant General Counsel, JPMorgan Chase & Co., from 
2012 to 2018.

None.

Matthew M. Maher 
(Born: 1975) 

Vice President  
(since 2018) 

Secretary (since 2020)

Counsel at SEI Investments since 2018. Attorney, Blank 
Rome LLP, from 2015 to 2018.  Assistant Counsel & Vice 
President, Bank of New York Mellon, from 2013 to 2014. 
Attorney, Dilworth Paxson LLP, from 2006 to 2013.

None.
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TRUSTEES AND OFFICERS OF THE ADVISORS’ INNER CIRCLE FUND II

Name and Year of Birth

Position(s) with Trust 
and Length of Time 

Served

Principal 
Occupation(s) 

in the Past Five Years
Other Directorships 

Held in the Past Five Years 
OFFICERS (continued)

Andrew Metzger 
(Born: 1980)

Treasurer, Controller  and 
Chief Financial Officer 

(since 2021)

Director of Fund Accounting, SEI Investments, since 
2020. Senior Director, Embark, from 2019 to 2020. Senior 
Manager, PricewaterhouseCoopers LLP, from 2002 to 2019.

None.

Robert Morrow 
(Born: 1968)

Vice President  
(since 2017)

Account Manager, SEI Investments, since 2007. None.

Stephen F. Panner 
(Born: 1970)

Chief Compliance Officer 
(since 2022)

Chief Compliance Officer of SEI Asset Allocation Trust, 
SEI Daily Income Trust, SEI Institutional Investments 
Trust, SEI Institutional International Trust, SEI 
Institutional Managed Trust, SEI Tax Exempt Trust, 
Adviser Managed Trust, New Covenant Funds, SEI Catholic 
Values Trust, SEI Exchange Traded Funds, SEI Structured 
Credit Fund LP, The Advisors’ Inner Circle Fund, The 
Advisors’ Inner Circle Fund II, The Advisors’ Inner Circle 
Fund III, Bishop Street Funds, Frost Family of Funds, 
Gallery Trust, Delaware Wilshire Private Markets Fund, 
Delaware Wilshire Private Markets Master Fund, Delaware 
Wilshire Private Markets Tender Fund and Catholic 
Responsible Investments Funds since September 2022. 
Fund Compliance Officer of SEI Investments Company 
from February 2011 to September 2022. Fund Accounting 
Director and CFO and Controller for the SEI Funds from 
July 2005 to February 2011.

None.

Alexander F. Smith  
(Born: 1977)

Vice President and 
Assistant Secretary 

(since 2020)

Counsel at SEI Investments since 2020. Associate Counsel 
& Manager, Vanguard, 2012 to 2020. Attorney, Stradley 
Ronon Stevens & Young, LLP, 2008 to 2012.

None.

Donald Duncan 
(Born: 1964)

Anti-Money Laundering 
Compliance Officer and 

Privacy Officer since 2023)

Chief Compliance Officer and Global Head of Anti-Money 
Laundering Strategy of SEI Investments Company since 
January 2023. Head of Global Anti-Money Laundering 
Program for Hamilton Lane Advisors, LLC from August 
2021 until December 2022. Senior VP and Supervising 
Principal of Hamilton Lane Securities, LLC from June 
2016 to August 2021. Senior Director at AXA-Equitable 
from June 2011 until May 2016. Senior Director at PRUCO 
Securities, a subsidiary of Prudential Financial, Inc. from 
October 2005 until December 2009.

None.
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TRUSTEES AND OFFICERS OF THE ADVISORS’ INNER CIRCLE FUND II

Name and Year of Birth

Position(s) with Trust 
and Length of Time 

Served

Principal 
Occupation(s) 

in the Past Five Years
Other Directorships 

Held in the Past Five Years 
OFFICERS (continued)

Andrew Metzger 
(Born: 1980)

Treasurer, Controller  and 
Chief Financial Officer 

(since 2021)

Director of Fund Accounting, SEI Investments, since 
2020. Senior Director, Embark, from 2019 to 2020. Senior 
Manager, PricewaterhouseCoopers LLP, from 2002 to 2019.

None.

Robert Morrow 
(Born: 1968)

Vice President  
(since 2017)

Account Manager, SEI Investments, since 2007. None.

Stephen F. Panner 
(Born: 1970)

Chief Compliance Officer 
(since 2022)

Chief Compliance Officer of SEI Asset Allocation Trust, 
SEI Daily Income Trust, SEI Institutional Investments 
Trust, SEI Institutional International Trust, SEI 
Institutional Managed Trust, SEI Tax Exempt Trust, 
Adviser Managed Trust, New Covenant Funds, SEI Catholic 
Values Trust, SEI Exchange Traded Funds, SEI Structured 
Credit Fund LP, The Advisors’ Inner Circle Fund, The 
Advisors’ Inner Circle Fund II, The Advisors’ Inner Circle 
Fund III, Bishop Street Funds, Frost Family of Funds, 
Gallery Trust, Delaware Wilshire Private Markets Fund, 
Delaware Wilshire Private Markets Master Fund, Delaware 
Wilshire Private Markets Tender Fund and Catholic 
Responsible Investments Funds since September 2022. 
Fund Compliance Officer of SEI Investments Company 
from February 2011 to September 2022. Fund Accounting 
Director and CFO and Controller for the SEI Funds from 
July 2005 to February 2011.

None.

Alexander F. Smith  
(Born: 1977)

Vice President and 
Assistant Secretary 

(since 2020)

Counsel at SEI Investments since 2020. Associate Counsel 
& Manager, Vanguard, 2012 to 2020. Attorney, Stradley 
Ronon Stevens & Young, LLP, 2008 to 2012.

None.

Donald Duncan 
(Born: 1964)

Anti-Money Laundering 
Compliance Officer and 

Privacy Officer since 2023)

Chief Compliance Officer and Global Head of Anti-Money 
Laundering Strategy of SEI Investments Company since 
January 2023. Head of Global Anti-Money Laundering 
Program for Hamilton Lane Advisors, LLC from August 
2021 until December 2022. Senior VP and Supervising 
Principal of Hamilton Lane Securities, LLC from June 
2016 to August 2021. Senior Director at AXA-Equitable 
from June 2011 until May 2016. Senior Director at PRUCO 
Securities, a subsidiary of Prudential Financial, Inc. from 
October 2005 until December 2009.

None.
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DISCLOSURE OF FUND EXPENSES 

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

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

The following examples use the expense ratio and are intended to help you understand 
the ongoing costs (in dollars) of investing in your Fund and to compare these costs 
with those of other mutual funds. The examples are based on an investment of $1,000 
made at the beginning of the period shown and held for the entire period (February 
1, 2023 to July 31, 2023).

The table on the following page illustrates your Fund’s costs in two ways.

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

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

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

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

Beginning 
Account 

Value 
2/1/2023

Ending 
Account 

Value 
7/31/2023

Annualized 
Expense 
Ratios

Expenses 
Paid 

During 
Period*

Actual Fund Return
Institutional Class Shares $1,000.00 $987.10 0.99% $4.88
Hypothetical Fund Return
Institutional Class Shares $1,000.00 $1,019.89 0.99% $4.96

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

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

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

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

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

•	 no material changes have been made to the Program during the period covered by 
the report.

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



35

THE ADVISORS’ INNER CIRCLE FUND II REAVES INFRASTRUCTURE FUND
JULY 31, 2023 (Unaudited)

NOTICE TO SHAREHOLDERS

For shareholders who do not have a July 31, 2023 taxable year end, this notice is 
for informational purposes only. For shareholders with a July 31, 2023 taxable year 
end, please consult your tax adviser as to the pertinence of this notice. For the fiscal 
year ended July 31, 2023, the Fund is designating the following items with regard to 
distributions paid during the year.

Return 
of 

Capital

Long-Term 
Capital 

Distributions

Ordinary 
Income 

Distributions
Total 

Distributions

Qualifying 
for 

Corporate 
Dividends 
Received 
Deduction 

(1)

Qualifying 
Dividend 

Income (2)

Qualifying 
Business 

Income (3)

Interest 
Related 

Dividend (4)

Short-Term 
Capital Gains 

Dividends 
(5)

0.00% 93.68% 6.32% 100.00% 100.00% 100.00% 0.00% 0.00% 0.00%

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

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

(3)	 The percentage of this column represents that amount of ordinary dividend income that qualified for 20% Business 
Income Deduction.

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

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

 
The information reported herein may differ from the information and distributions taxable to the shareholders 
for the calendar year ending December 31, 2023. Complete information will be computed and reported in 
conjunction with your 2023 Form 1099-DIV.
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