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DEMOCRATIC LARGE CAP CORE ETF

Investment Objective

The Democratic Large Cap Core ETF (the “Fund”) seeks to track the
total return performance, before fees and expenses, of the Democratic
Large Cap Core Index (the “Index”).

Fund Fees and Expenses

This table describes the fees and expenses that you may pay if you
buy, hold and sell shares of the Fund. You may pay other fees, such
as brokerage commissions and other fees to financial intermediaries,
which are not reflected in the table and Example below.

Annual Fund Operating Expenses(expenses that you pay each year as a percentage
of the value of your investment)

Management Fee 0.45%

Other Expenses —%

Total Annual Fund Operating Expenses 0.45%
Example

This Example is intended to help you compare the cost of investing in
the Fund with the cost of investing in other mutual funds.

The Example assumes that you invest $10,000 in the Fund for the
time periods indicated and then redeem all of your shares at the end
of those periods. The Example also assumes that your investment has
a 5% return each year and that the Fund’s operating expenses remain
the same. Although your actual costs may be higher or lower, based on
these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
$46 $144 $252 $567

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs and may result in
higher taxes when Fund shares are held in a taxable account. These
costs, which are not reflected in total annual Fund operating expenses
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or in the Example, affect the Fund’s performance. For the fiscal period
from November 2, 2020 (commencement of Fund operations) to
September 30, 2021, the Fund'’s portfolio turnover rate was 72% of the
average value of its portfolio.

Principal Investment Strategies

The Fund uses a “passive management” (or indexing) approach in
seeking to achieve its investment objective. The Index was developed
by Reflection Asset Management, LLC, the Fund’s investment adviser
and index provider (the “Adviser”). The Index is a subset of the S&P
500® Index (the “S&P 500”) designed to provide exposure to large
capitalization companies that make political contributions to Democratic
Party candidates and political action committees above a certain
threshold. Under normal circumstances, the Fund will invest at least
80% of its net assets (plus the amount of any borrowings for investment
purposes) in securities of companies included in the Index. This policy
may be changed upon 60 days’ prior written notice to shareholders. The
Adviser considers a large capitalization company to be any company
included in the S&P 500. Because the Index is a subset of the S&P 500,
the Adviser considers any company included in the Index at the time of
purchase to be a large capitalization company.

The Index construction process begins with a universe of companies
that 1) are current members of the S&P 500; and 2) direct at
least 75% of their total corporate political contributions during an
election cycle to Democratic Party candidates (as determined by the
candidates’ declared party allegiance and registration) and political
action committees registered with the Democratic Party. A company’s
political contributions include the contributions of the company’s senior
management disclosed in the company’s federal regulatory filings. This
universe is licensed by the Adviser from Blue ETFs, Inc. (“Blue”), which
obtains the universe of companies through a review of contribution
data obtained from the Federal Election Commission (the “FEC”).

The Index methodology then applies a financial model to the universe
of companies to determine the weight of each company in the Index.
The financial model determines a profile for each company based on
its underlying characteristics (for example, economic sector, earnings
and correlation to other constituents, among other characteristics)
measured over a trailing 18-month time horizon. The financial model
also applies two rules to the universe:

1) No position can be added to the Index at higher than a 5%
allocation; and



2) No sector (as defined by the Global Industry Classification
Standard (“GICS”), a widely recognized industry classification
methodology developed by MSCI, Inc. and S&P Dow Jones Indices
LLC (“SPDJI")), may deviate from the S&P 500 weighting by more
than +/- 5% at the beginning of each quarter.

Together, these rules are designed to limit Index exposure to any
particular security and any particular sector and to help the Index more
closely track the S&P 500. Within these rules, the model then analyzes
various combinations of company weights, based on the companies’
profiles, and determines a combination designed to minimize the
difference in the performance between the Index and the S&P 500. The
application of the financial model is rules-based, and thus the Adviser,
as index provider, does not exercise discretion in selecting, weighting,
and maintaining the Index components that result from such application.

Blue provides to the Adviser an updated universe of companies
that satisfy the political contributions screen on a quarterly basis in
connection with the quarterly rebalancing of the S&P 500. The Adviser,
as index provider, rebalances the Index in accordance with the Index
methodology so that the Index is rebalanced on the same quarterly
schedule as the S&P 500. Positions that are removed from the S&P
500 for any reason between quarterly rebalances are removed from the
Index at such time. New positions added to the S&P 500 can only be
added to the Index at a quarterly rebalance. If the political contributions
of a company included in the Index fall below the 75% threshold
discussed above, such company will be removed from the Index at the
next rebalancing. The Adviser, as index provider, expects that the Index
typically will include 40-60 companies.

The FEC has jurisdiction over the financing of campaigns for the U.S.
House of Representatives, Senate, Presidency and Vice Presidency.
The Index does not take into account political contributions that are not
reported to the FEC (“Excluded Contributions”), such as contributions
to state and local elections and organizations that qualify for tax
exemption under Section 501(c)(3) of the Internal Revenue Code of
1986, as amended (the “Code”).

The Fund will generally invest all, or substantially all, of its assets in the
component securities that make up the Index. The Fund will use a replication
methodology, meaning it will invest in all of the securities composing the
Index in proportion to their respective weightings in the Index.

In replicating the Index, the Fund may from time to time invest a significant
portion of its assets in the securities of companies in one or more economic



sectors. As of the date of this Prospectus, the Fund has significant exposure
to the Information Technology sector, as defined by GICS.

Principal Risks

As with all mutual funds, there is no guarantee that the Fund will achieve
its investment objective. You could lose money by investing in the Fund.
A Fund share is not a bank deposit and it is not insured or guaranteed
by the FDIC or any other government agency. The principal risk factors
affecting shareholders’ investments in the Fund are set forth below.

Equity Market Risk — The risk that stock prices will fall over short or
extended periods of time, sometimes rapidly and unpredictably. The
value of equity securities will fluctuate in response to factors affecting
a particular company, as well as broader market and economic
conditions. Broad movements in financial markets may adversely
affect the price of the Fund’s investments, regardless of how well
the companies in which the Fund invests perform. In addition, the
impact of any epidemic, pandemic or natural disaster, or widespread
fear that such events may occur, could negatively affect the global
economy, as well as the economies of individual countries, the financial
performance of individual companies and sectors, and the markets
in general in significant and unforeseen ways. Any such impact could
adversely affect the prices and liquidity of the securities and other
instruments in which the Fund invests, which in turn could negatively
impact the Fund’s performance and cause losses on your investment in
the Fund. Moreover, in the event of a company’s bankruptcy, claims of
certain creditors, including bondholders, will have priority over claims of
common stock holders such as the Fund.

Common Stock Risk — The prices of common stock may fall over short
or extended periods of time. Common stock generally is subordinate
to preferred stock and debt upon the liquidation or bankruptcy of the
issuing company.

Large Capitalization Risk — The risk that larger, more established
companies may be unable to respond quickly to new competitive
challenges such as changes in technology and consumer tastes. Larger
companies also may not be able to attain the high growth rates of
successful smaller companies.

Sector Risk — The Fund is subject to the following Sector Risk:

Information Technology Sector Risk — The Fund’s investments
are exposed to issuers conducting business in the Information
Technology Sector. The Information Technology Sector includes
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companies that offer software and information technology services,
manufacturers and distributors of technology hardware and
equipment such as communications equipment, cellular phones,
computers and peripherals, electronic equipment and related
instruments and semiconductors. The Fund is subject to the risk
that the securities of such issuers will underperform the market as
a whole due to legislative or regulatory changes, adverse market
conditions and/or increased competition affecting the Information
Technology Sector. The prices of the securities of companies
operating in the Information Technology Sector are closely tied to
market competition, increased sensitivity to short product cycles and
aggressive pricing, and problems with bringing products to market.

Issuer-Specific Risk — Fund performance depends on the performance
of individual securities to which the Fund has exposure. Issuer-specific
events, including changes in the financial condition of an issuer, can
have a negative impact on the value of the Fund.

ETF Risks — The Fund is an exchange-traded fund (“ETF”) and, as a
result of this structure, it is exposed to the following risks:

Index Tracking Risk — The Fund’s return may not match or achieve
a high degree of correlation with the return of the Index.

Passive Investment Risk — The Fund is not actively managed
and therefore the Fund would not sell a security due to current or
projected underperformance of the security, industry or sector,
unless that security is removed from the Index or selling the security
is otherwise required upon a rebalancing of the Index.

Trading Risk — Shares of the Fund may trade on The NASDAQ
Stock Market (the “Exchange”) above or below their NAV. The NAV
of shares of the Fund will fluctuate with changes in the market value
of the Fund’s holdings. In addition, although the Fund’s shares are
currently listed on the Exchange, there can be no assurance that
an active trading market for shares will develop or be maintained.
Trading in Fund shares may be halted due to market conditions or
for reasons that, in the view of the Exchange, make trading in shares
of the Fund inadvisable.

Methodology Risk — The Fund seeks to track the performance
of the Index, which is based on a construction methodology that
utilizes financial modeling. No assurance can be given that stocks
of companies chosen for the Index will outperform stocks of other
companies. Moreover, there is no guarantee or assurance that
the methodology used to create the Index will result in the Fund



achieving positive investment returns or outperforming other
investment products.

The FEC imposes strict standards regarding the reporting of political
contribution data, and violations of such standards may constitute a
federal crime. Nevertheless, to the extent that a company fraudulently
reports contribution data, such data may cause a company to be
included in the Index when such company otherwise would be
excluded absent such fraud. Further, FEC contribution data does not
include Excluded Contributions and thus may not reflect all political
contributions made by a company, including its senior management.
Therefore, the Index’s sole reliance on the FEC for political
contributions data may cause a company to be included in the Index
that would not qualify for inclusion if the Index took into account
Excluded Contributions. The inclusion of such companies in the Index
could negatively affect the value of an investment in the Fund.

New Index Provider Risk — The Index was created by and is owned
and maintained by the Adviser, which has not previously been an
index provider or investment adviser for a registered fund, which
may create additional risks for investing in the Fund. There is no
assurance that the Adviser will compile the Index accurately, or
that the Index will be reconstituted, rebalanced, calculated or
disseminated accurately.

Limited Authorized Participants, Market Makers and Liquidity
Providers Risk — Because the Fund is an ETF, only a limited number
of institutional investors (known as “Authorized Participants”) are
authorized to purchase and redeem shares directly from the Fund.
In addition, there may be a limited number of market makers and/
or liquidity providers in the marketplace. To the extent either of the
following events occur, Fund shares may trade at a material discount
to net asset value (“NAV”) and possibly face delisting: (i) Authorized
Participants exit the business or otherwise become unable to
process creation and/or redemption orders and no other Authorized
Participants step forward to perform these services, or (ii) market
makers and/or liquidity providers exit the business or significantly
reduce their business activities and no other entities step forward to
perform their functions.

New Fund Risk — Because the Fund is new, investors in the Fund bear the
risk that the Fund may not be successful in implementing its investment
strategy, may not employ a successful investment strategy, or may fail
to attract sufficient assets under management to realize economies of
scale, any of which could result in the Fund being liquidated at any time



without shareholder approval and at a time that may not be favorable for all
shareholders. Such liquidation could have negative tax consequences for
shareholders and will cause shareholders to incur expenses of liquidation.

Performance Information

The bar chart and the performance table below illustrate the risks
and volatility of an investment in the Fund by showing the Fund’s
performance for the 2021 calendar year and by showing how the Fund’s
average annual total returns for 1 year and since inception compare
with those of a broad measure of market performance. Of course, the
Fund’s past performance (before and after taxes) does not necessarily
indicate how the Fund will perform in the future.

Current performance information is available by calling toll-free to
888-750-3369 (888-750-DEMZ).

35% — 31.85%
30% —
25% —
20% —
15% [—
10% —
5% —
0%

2021

BEST QUARTER WORST QUARTER
11.64% 1.02%
6/30/2021 9/30/2021

Average Annual Total Returns for Periods Ended December 31, 2021

This table compares the Fund’s average annual total returns for the
periods ended December 31, 2021 to those of an appropriate broad-
based index.

After-tax returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact of state
and local taxes. Actual after-tax returns depend on an investor’s tax
situation and may differ from those shown. Aftertax returns shown
are not relevant to investors who hold their Fund shares through tax-
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deferred arrangements, such as 401(k) plans or individual retirement
accounts (“IRAs”).

Since
Inception
Democratic Large Cap Core ETF 1 Year (11/2/2020)
Fund Return Before Taxes 31.85% 42.30%
Fund Return After Taxes on Distributions 30.65% 41.11%
Fund Return After Taxes on Distributions
and Sale of Fund Shares 18.95% 32.01%
Democratic Large Cap Core Index (reflects no
deduction for fees, expenses, or taxes) 30.73% 40.92%

Investment Adviser and Sub-Adviser

Reflection Asset Management, LLC serves as the investment adviser to
the Fund. Exchange Traded Concepts, LLC serves as the sub-adviser to
the Fund.

Portfolio Manager

Jason T. Britton, Chief Executive Officer of the Adviser, has managed the
Fund since its inception in 2020.

Purchase and Sale of Fund Shares

The Fund issues shares to (or redeems shares from) certain institutional
investors known as “Authorized Participants” (typically market makers
or other broker-dealers) only in large blocks of 25,000 shares known as
“Creation Units.” Creation Unit transactions are conducted in exchange
for the deposit or delivery of a portfolio of in-kind securities designated
by the Fund and/or cash.

Individual shares of the Fund may only be purchased and sold on the
Exchange, other national securities exchanges, electronic crossing
networks and other alternative trading systems through your broker-
dealer at market prices. Because Fund shares trade at market prices
rather than at NAV, Fund shares may trade at a price greater than NAV
(premium) or less than NAV (discount). When buying or selling shares in
the secondary market, you may incur costs attributable to the difference
between the highest price a buyer is willing to pay to purchase shares
of the Fund (bid) and the lowest price a seller is willing to accept for
shares of the Fund (ask) (the “bid-ask spread”). When available, recent



information regarding the Fund’s NAV, market price, premiums and
discounts, and bid-ask spreads will be available at www.demz.fund.

Tax Information

The Fund intends to make distributions that may be taxed as qualified
income, ordinary income or capital gains, unless you are investing
through a tax-deferred arrangement, such as a 401(k) plan or individual
retirement account (“IRA”), in which case your distribution will be taxed
when withdrawn from the tax-deferred account.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other
financial intermediary (such as a bank), the Fund and its related
companies may pay the intermediary for the sale of Fund shares and
related services. These payments may create a conflict of interest by
influencing the broker-dealer or other intermediary and your salesperson
to recommend the Fund over another investment. Ask your salesperson
or visit your financial intermediary’s web site for more information.

Index Information/Trademark License/Disclaimers

The Index is the property of the Adviser, which has licensed the Index to
the Fund at no charge.

The Adviser has contracted with S&P Opco, LLC (a subsidiary of SPDJI)
to calculate and maintain the Index. The Index is not sponsored by
SPDIJI or its affiliates or its third party licensors, including Standard &
Poor’s Financial Services LLC and Dow Jones Trademark Holdings LLC
(collectively, “S&P Dow Jones Indices”). S&P Dow Jones Indices will not
be liable for any errors or omissions in calculating the Index. “Calculated
by S&P Dow Jones Indices” and the related stylized mark(s) are service
marks of S&P Dow Jones Indices and have been Licensed for use by the
Adviser. S&P? is a registered trademark of Standard & Poor’s Financial
Services LLC, and Dow Jones® is a registered trademark of Dow Jones
Trademark LLC.

The Fund is not sponsored, endorsed, sold or promoted by S&P Dow
Jones Indices. S&P Dow Jones Indices does not make any representation
or warranty, express or implied, to the owners of the Fund or any member
of the public regarding the advisability of investing in securities generally
or in the Fund particularly or the ability of the Index or the Fund to track
general market performance. S&P Dow Jones Indices’ only relationship
to the Adviser, with respect to the Index, is the provision of the calculation
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services on behalf of Reflection Asset Management, LLC related to the
Index without regard to Reflection Asset Management, LLC or the Fund.
S&P Dow Jones Indices is not responsible for and has not participated
in the creation of the Fund, the determination of the prices and amount
of the Fund or the timing of the issuance or sale of the Fund or in the
determination or calculation of the equation by which the Fund may be
converted into cash or other redemption mechanics. S&P Dow Jones
Indices has no obligation or liability in connection with the administration,
marketing or trading of the Fund. There is no assurance that investment
products based on the Index will accurately track index performance
or provide positive investment returns. SPDJI is not an investment
adviser. Inclusion or exclusion of a security within the Index is not a
recommendation by the S&P Dow Jones Indices to buy, sell or hold such
security, nor is it investment advice. S&P Dow Jones Indices does not act
nor shall be deemed to be acting as a fiduciary in providing the S&P 500.

S&P DOW JONES INDICES DOES NOT GUARANTEE THE ADEQUACY,
ACCURACY, TIMELINESS AND/OR THE COMPLETENESS OF THE INDEX,
INTELLECTUAL PROPERTY, SOFTWARE OR ANY DATA RELATED THERETO,
OR ANY COMMUNICATION WITH RESPECT THERETO, INCLUDING, ORAL,
WRITTEN, OR ELECTRONIC COMMUNICATIONS. S&P DOW JONES INDICES
SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY OR ANY ERRORS,
OMISSIONS, OR DELAYS THEREIN. S&P DOW JONES INDICES MAKES NO
EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL
WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED BY REFLECTION
ASSET MANAGEMENT, OWNERS OF THE FUND, OR ANY OTHER PERSON
OR ENTITY FROM THE USE OF THE INDEX, INTELLECTUAL PROPERTY,
SOFTWARE OR WITH RESPECT TO ANY DATA RELATED HERETO, WITHOUT
LIMITING ANY OF THE FOREGOING. IN NO EVENT WHATSOEVER SHALL
S&P DOW JONES INDICES BE LIABLE FOR ANY INDIRECT, SPECIAL,
INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES, INCLUDING BUT
NOT LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST TIME, OR
GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBILITY
OF SUCH DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY,
OR OTHERWISE. THERE ARE NO THIRD PARTY BENEFICIARIES OF ANY
AGREEMENTS OR ARRANGEMENTS BETWEEN S&P DOW JONES INDICES
AND REFLECTION ASSET MANAGEMENT, LLC.

10



MORE INFORMATION ABOUT THE FUND’S
INVESTMENT OBJECTIVE AND STRATEGIES

The Fund, using an “indexing” investment approach, seeks to track
the total return performance, before fees and expenses, of the Index.
A number of factors may affect the Fund’s ability to achieve a high
correlation with the Index. Please refer to “Index Tracking Risk” under
“More Information about Risk” below.

The investment objective of the Fund is not a fundamental policy and
may be changed by the Board of Trustees (the “Board”) of The Advisors’
Inner Circle Fund Il (the “Trust”) without shareholder approval.

MORE INFORMATION ABOUT RISK

Investing in the Fund involves risk and there is no guarantee that
the Fund will achieve its goals. In fact, no matter how good of a job
the Adviser and/or Sub-Adviser does, you could lose money on your
investment in the Fund, just as you could with similar investments.

The value of your investment in the Fund is based on the value of the
securities the Fund holds. These prices change daily due to economic
and other events that affect particular companies and other issuers.
These price movements, sometimes called volatility, may be greater
or lesser depending on the types of securities the Fund owns and the
markets in which they trade. The effect on the Fund of a change in the
value of a single security will depend on how widely the Fund diversifies
its holdings.

Equity Market Risk — Because the Fund may invest in equity securities,
the Fund is subject to the risk that stock prices will fall over short
or extended periods of time. Historically, the equity markets have
moved in cycles, and the value of the Fund’s securities may fluctuate
drastically from day to day. Individual companies may report poor
results or be negatively affected by industry and/or economic trends
and developments. The prices of securities issued by such companies
may suffer a decline in response. The market as a whole may not favor
the types of investments the Fund makes. Many factors can adversely
affect a security’s performance, including both general financial market
conditions and factors related to a specific company, industry or
geographic region. In addition, the impact of any epidemic, pandemic
or natural disaster, or widespread fear that such events may occur,
could negatively affect the global economy, as well as the economies of
individual countries, the financial performance of individual companies
and sectors, and the markets in general in significant and unforeseen
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ways. Any such impact could adversely affect the prices and liquidity of
the securities and other instruments in which the Fund invests, which in
turn could negatively impact the Fund’s performance and cause losses
on your investment in the Fund. Recent examples include pandemic
risks related to COVID-19 and aggressive measures taken worldwide
in response by governments, including closing borders, restricting
international and domestic travel, and the imposition of prolonged
quarantines of large populations, and by businesses, including changes
to operations and reducing staff. The impact of the COVID-19 pandemic
may be short term or may last for an extended period of time, and in
either case could resultin a substantial economic downturn or recession.
During a general economic downturn in the securities markets, multiple
asset classes may be negatively affected. These factors contribute to
price volatility, which is a principal risk of investing in the Fund.

Common Stock Risk — The price of common stocks may fall over short or
extended periods of time. Common stock prices are sensitive to general
movements in the equity markets, and a drop in the equity markets
may cause the price of common stocks held by the Fund to decrease
in value. Individual companies may report poor results or be negatively
affected by industry and/or economic trends and developments. The
prices of common stock issued by such companies may suffer a decline
in response. Common stock generally is subordinate to preferred stock
and debt upon the liquidation or bankruptcy of the issuing company.

Large Capitalization Risk — If valuations of large capitalization
companies appear to be greatly out of proportion to the valuations of
small or medium capitalization companies, investors may migrate to
the stocks of small and medium-sized companies. Additionally, larger,
more established companies may be unable to respond quickly to new
competitive challenges such as changes in technology and consumer
tastes. Larger companies also may not be able to attain the high growth
rates of successful smaller companies.

Sector Risk — The Fund is subject to the following Sector Risk:

Information Technology Sector Risk — The Fund’s investments
are exposed to issuers conducting business in the Information
Technology Sector. The Information Technology Sector includes
companies that offer software and information technology services,
manufacturers and distributors of technology hardware and
equipment such as communications equipment, cellular phones,
computers and peripherals, electronic equipment and related
instruments and semiconductors. The Fund is subject to the risk
that the securities of such issuers will underperform the market as
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a whole due to legislative or regulatory changes, adverse market
conditions and/or increased competition affecting the Information
Technology Sector. The prices of the securities of companies
operating in the Information Technology Sector are closely tied to
market competition, increased sensitivity to short product cycles and
aggressive pricing, and problems with bringing products to market.

Issuer-Specific Risk — Changes in the financial condition of an issuer,
changes in specific economic or political conditions that affect a
particular type of security or issuer, and changes in general economic
or political conditions can affect a security’s or instrument’s value. The
value of securities of smaller, less well-known issuers can be more
volatile than that of larger issuers. Issuer-specific events can have a
negative impact on the value of the Fund.

ETF Risks — The Fund is an ETF and, as a result of this structure, it is
exposed to the following risks:

Index Tracking Risk — Tracking error refers to the risk that the
Adviser and/or Sub-Adviser may not be able to cause the Fund’s
performance to match or correlate to that of the Index, either on
a daily or aggregate basis. There are a number of factors that may
contribute to the Fund’s tracking error, such as Fund expenses,
imperfect correlation between the Fund’s investments and those
of the Index, rounding of share prices, the timing or magnitude of
changes to the composition of the Index, regulatory policies, and
high portfolio turnover rate. The Fund incurs operating expenses
not applicable to its Index and incurs costs associated with buying
and selling securities, especially when rebalancing the Fund’s
securities holdings to reflect changes in the composition of the
Index. In addition, mathematical compounding may prevent the
Fund from correlating with the monthly, quarterly, annual or other
period performance of its index. Tracking error may cause the Fund’s
performance to be less than expected.

Passive Investment Risk — The Fund is not actively managed.
Therefore, unless a specific security is removed from the Index, or
selling that security is otherwise required upon a rebalancing of the
Index as addressed in the Index methodology, the Fund generally
would not sell a security because the security’s issuer was in financial
trouble. If a specific security is removed from the Index, the Fund
may be forced to sell such security at an inopportune time or for a
price other than the security’s current market value. An investment
in the Fund involves risks similar to those of investing in any equity
securities traded on an exchange, such as market fluctuations
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caused by such factors as economic and political developments,
changes in interest rates and perceived trends in security prices.
It is anticipated that the value of the Fund’s shares will decline,
more or less, in correspondence with any decline in value of the
Index. The Index may not contain the appropriate mix of securities
for any particular point in the business cycle of the overall economy,
particular economic sectors, or narrow industries within which the
commercial activities of the companies comprising the portfolio
securities holdings of the Fund are conducted, and the timing
of movements from one type of security to another in seeking to
replicate the Index could have a negative effect on the Fund. Unlike
other funds that select investments based on analyses of financial
or other information relating to companies, the economy or markets,
the Fund invests in companies included in the Index in accordance
with its investment objective of tracking the performance of the Index.
There can be no assurance that an investment in such companies
would not underperform the broader market or investments with
a different focus. The Fund should not be considered a complete
investment program. Unlike with an actively managed fund, the
Adviser does not use techniques or defensive strategies designed
to lessen the effects of market volatility or to reduce the impact of
periods of market decline. This means that, based on market and
economic conditions, the Fund’s performance could be lower than
other types of mutual funds that may actively shift their portfolio
assets to take advantage of market opportunities or to lessen the
impact of a market decline.

Trading Risk — Although Fund shares are listed for trading on a listing
exchange, there can be no assurance that an active trading market
for such shares will develop or be maintained. Secondary market
trading in the Fund’s shares may be halted by a listing exchange
because of market conditions or for other reasons. In addition,
trading in the Fund’s shares is subject to trading halts caused by
extraordinary market volatility pursuant to “circuit breaker” rules.
There can be no assurance that the requirements necessary to
maintain the listing of the Fund’s shares will continue to be met or
will remain unchanged.

Shares of the Fund may trade at, above or below their most recent
NAV. The per share NAV of the Fund is calculated at the end of each
business day and fluctuates with changes in the market value of the
Fund’s holdings since the prior most recent calculation. The trading
prices of the Fund’s shares will fluctuate continuously throughout
trading hours based on market supply and demand. The trading
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prices of the Fund’'s shares may deviate significantly from NAV
during periods of market volatility. These factors, among others,
may lead to the Fund’s shares trading at a premium or discount
to NAV. However, given that shares can be created and redeemed
only in Creation Units at NAV, the Adviser does not believe that large
discounts or premiums to NAV will exist for extended periods of time.
While the creation/redemption feature is designed to make it likely
that the Fund’s shares normally will trade close to the Fund’s NAV,
exchange prices are not expected to correlate exactly with the Fund’s
NAV due to timing reasons as well as market supply and demand
factors. In addition, disruptions to creations and redemptions or the
existence of extreme volatility may result in trading prices that differ
significantly from NAV. If a shareholder purchases at a time when the
market price of the Fund is at a premium to its NAV or sells at time
when the market price is at a discount to the NAV, the shareholder
may sustain losses.

Investors buying or selling shares of the Fund in the secondary
market will pay brokerage commissions or other charges imposed by
brokers as determined by that broker. Brokerage commissions are
often a fixed amount and may be a significant proportional cost for
investors seeking to buy or sell relatively small amounts of shares.
In addition, secondary market investors will also incur the cost of
the difference between the price that an investor is willing to pay for
shares (the “bid” price) and the price at which an investor is willing
to sell shares (the “ask” price). This difference in bid and ask prices
is often referred to as the “spread” or “bid/ask spread.” The bid/
ask spread varies over time for shares based on trading volume and
market liquidity, and is generally lower if the Fund’s shares have
more trading volume and market liquidity and higher if the Fund’s
shares have little trading volume and market liquidity. Further,
increased market volatility may cause increased bid/ask spreads.
Due to the costs of buying or selling shares of the Fund, including
bid/ask spreads, frequent trading of such shares may significantly
reduce investment results and an investment in the Fund’s shares
may not be advisable for investors who anticipate regularly making
small investments.

Methodology Risk — The Fund seeks to track the performance
of the Index, which is based on a construction methodology that
utilizes a Monte Carlo algorithm. No assurance can be given that
stocks of companies chosen for the Index will outperform stocks
of other companies. Moreover, there is no guarantee or assurance
that the methodology used to create the Index will result in the
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Fund achieving positive investment returns or outperforming other
investment products.

The FEC imposes strict standards regarding the reporting of political
contribution data, and violations of such standards may constitute
a federal crime. Nevertheless, to the extent that a company
fraudulently reports contribution data, such data may cause a
company to be included in the Index when such company otherwise
would be excluded absent such fraud. Further, FEC contribution data
does not include Excluded Contributions and thus may not reflect
all political contributions made by a company, including its senior
management. Therefore, the Index’s sole reliance on the FEC for
political contributions data may cause a company to be included in
the Index that would not qualify for inclusion if the Index took into
account Excluded Contributions. The inclusion of such companies in
the Index could negatively affect the value of an investment in the
Fund.

New Index Provider Risk — The Index was created by and is owned
and maintained by the Adviser, which has not previously been an
index provider or investment adviser for a registered fund, which
may create additional risks for investing in the Fund. There is no
assurance that the Adviser will compile the Index accurately, or
that the Index will be reconstituted, rebalanced, calculated or
disseminated accurately.

Limited Authorized Participants, Market Makers and Liquidity
Providers Risk — Only an Authorized Participant may engage in
creation or redemption transactions directly with the Fund. The
Fund has a limited number of financial institutions that may act as
Authorized Participants. In addition, there may be a limited number of
market makers and/or liquidity providers in the marketplace. To the
extent either of the following events occur, Fund shares may trade at
a material discount to NAV and possibly face delisting: (i) Authorized
Participants exit the business or otherwise become unable to
process creation and/or redemption orders and no other Authorized
Participants step forward to perform these services, or (ii) market
makers and/or liquidity providers exit the business or significantly
reduce their business activities and no other entities step forward
to perform their functions. An active trading market for shares of
the Fund may not develop or be maintained, and, particularly during
times of market stress, Authorized Participants or market makers
may step away from their respective roles in making a market in
shares of the Fund and in executing purchase or redemption orders.
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This could, in turn, lead to variances between the market price of the
Fund’s shares and the value of its underlying securities.

New Fund Risk — Because the Fund is new, investors in the Fund bear the
risk that the Fund may not be successful in implementing its investment
strategy, may not employ a successful investment strategy, or may fail
to attract sufficient assets under management to realize economies
of scale, any of which could result in the Fund being liquidated at
any time without shareholder approval and at a time that may not be
favorable for all shareholders. Such liquidation could have negative tax
consequences for shareholders and will cause shareholders to incur
expenses of liquidation.

INFORMATION ABOUT PORTFOLIO HOLDINGS

A description of the Fund’s policies and procedures with respect to the
circumstances under which the Fund discloses its portfolio holdings is
available in the Fund’s Statement of Additional Information (the “SAl”").

INVESTMENT ADVISER

Reflection Asset Management, LLC, a South Carolina limited liability
company organized in 2019, serves as the investment adviser to the
Fund. The Adviser’s principal place of business is 1000 Palm Boulevard,
Isle of Palms, South Carolina 29451. As of November 30, 2021, the
Adviser had approximately $35 million in assets under management.

The Adviser oversees the day-to-day operations of the Fund, subject to
the general supervision and oversight of the Board. The Adviser also
arranges for sub-advisory, transfer agency, custody, fund administration,
distribution and all other services necessary for the Fund to operate.
Further, the Adviser continuously reviews, supervises, and administers the
Fund’s investment program. In particular, the Adviser provides investment
and operational oversight of the Sub-Adviser. The Board supervises the
Adviser and establishes policies that the Adviser must follow in its day-
to-day management activities. For its services to the Fund, the Adviser is
entitled to a fee, which is calculated daily and paid monthly, at an annual
rate of 0.45% of the average daily net assets of the Fund.

Under the investment advisory agreement between the Trust, on
behalf of the Fund, and the Adviser, the Adviser has agreed to pay all
expenses incurred by the Fund except for the advisory fee, interest,
taxes, brokerage commissions and other expenses incurred in placing
orders for the purchase and sale of securities and other investment
instruments, acquired fund fees and expenses, accrued deferred tax
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liability, extraordinary expenses, and distribution fees and expenses
paid by the Fund under any distribution plan adopted pursuant to Rule
12b-1 under the Investment Company Act of 1940 (the “1940 Act”). The
Adviser, in turn, compensates the Sub-Adviser from the management
fee it receives.

For the period from November 2, 2020 (commencement of Fund
operations) to September 30, 2021, the Fund paid 0.45% of its average
daily net assets in advisory fees to the Adviser.

A discussion regarding the basis for the Board’s approval of the Fund’s
investment advisory agreement is available in the Fund’s first Semi-
Annual Report to shareholders dated March 31, 2021, which covers the
period from the Fund’'s commencement of operations through March
31, 2021.

SUB-ADVISER

Exchange Traded Concepts, LLC (the “Sub-Adviser”), an Oklahoma
limited liability company located at 10900 Hefner Pointe Drive, Suite
207, Oklahoma City, Oklahoma 73120, is responsible for the day-to-day
management of the Fund. An SEC-registered investment adviser formed
in 2018, the Sub-Adviser is majority owned by Cottonwood ETF Holdings
LLC. As of November 30, 2021, the Sub-Adviser had approximately
$9.324 billion under management.

The Sub-Adviser is responsible for trading portfolio securities for the
Fund, including selecting broker-dealers to execute purchase and sale
transactions or in connection with any rebalancing or reconstitution of
the Index, subject to the supervision of the Adviser and the Board. For
its services, the Sub-Adviser is entitled to a fee by the Adviser, which fee
is calculated daily and paid monthly, at an annual rate of 0.04% based
on the average daily net assets of the Fund, and subject to a minimum
annual fee of $20,000.

A discussion regarding the basis for the Board’s approval of the Fund’s
sub-advisory agreement is available in the Fund’s first Semi-Annual
Report to shareholders dated March 31, 2021, which covers the period
from the Fund’s commencement of operations through March 31, 2021.

PORTFOLIO MANAGER

Jason T. Britton, Chief Executive Officer of the Adviser, serves the
portfolio manager of the Fund. Mr. Britton has served as the CEO and
head portfolio manager of the Adviser since its inception in 2019. Prior
to his role at the Adviser, Mr. Britton served as Managing Director and
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Head Portfolio Manager for thematic/ESG equities for U.S. Trust, a
division of Bank of America. Additionally, Mr. Britton is a Professor of
Impact Investing in the business school of the College of Charleston.

The SAl provides additional information about the portfolio manager’s
compensation, other accounts managed, and ownership of Fund
shares.

PURCHASING AND SELLING FUND SHARES

Shares of the Fund are listed for trading on the Exchange. When you buy
or sell the Fund’s shares on the secondary market, you will pay or receive
the market price. You may incur customary brokerage commissions
and charges and may pay some or all of the spread between the bid
and the offered price in the secondary market on each leg of a round
trip (purchase and sale) transaction. The shares of the Fund will trade
on the Exchange at prices that may differ to varying degrees from the
daily NAV of such shares. A business day with respect to the Fund is
any day on which the Exchange is open for business. The Exchange
is generally open Monday through Friday and is closed on weekends
and the following holidays: New Year's Day, Martin Luther King, Jr.
Day, Presidents’ Day, Good Friday, Memorial Day, Juneteenth National
Independence Day, Independence Day, Labor Day, Thanksgiving Day
and Christmas Day.

The Fund’s NAV is determined by dividing the total value of the Fund’s
portfolio investments and other assets, less any liabilities, by the total
number of shares outstanding. NAV is determined each business
day, normally as of the close of regular trading of the New York Stock
Exchange (ordinarily 4:00 p.m., Eastern time).

In calculating NAV, the Fund generally values its investment portfolio
at market price. If market prices are not readily available or the Fund
reasonably believes that they are unreliable, such as in the case of a
security value that has been materially affected by events occurring
after the relevant market closes, the Fund is required to price those
securities at fair value as determined in good faith using methods
approved by the Board. Pursuant to the policies adopted by, and under
the ultimate supervision of, the Board, these methods are implemented
through the Trust’s Fair Value Pricing Committee, members of which are
appointed by the Board. The Fund’s determination of a security’s fair
value price often involves the consideration of a number of subjective
factors, and is therefore subject to the unavoidable risk that the value
that the Fund assigns to a security may be higher or lower than the
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security’s value would be if a reliable market quotation for the security
was readily available.

There may be limited circumstances in which the Fund would price
securities at fair value for stocks of U.S. companies that are traded
on U.S. exchanges - for example, if the exchange on which a portfolio
security is principally traded closed early or if trading in a particular
security was halted during the day and did not resume prior to the time
the Fund calculated its NAV.

Fair value pricing involves subjective judgments and it is possible that
a fair value determination for a security will materially differ from the
value that could be realized upon the sale of the security. In addition,
fair value pricing could result in a difference between the prices used
to calculate the Fund’'s NAV and the prices used by the Index. This
may result in a difference between the Fund’'s performance and the
performance of the Index.

PAYMENTS TO FINANCIAL INTERMEDIARIES

The Fund and/or the Adviser may compensate financial intermediaries
for providing a variety of services to the Fund and/or its shareholders.
Financial intermediaries include affiliated or unaffiliated brokers,
dealers, banks (including bank trust departments), trust companies,
registered investment advisers, financial planners, retirement plan
administrators, insurance companies, and any other institution having
a service, administration, or any similar arrangement with the Fund,
its service providers or their respective affiliates. This section briefly
describes how financial intermediaries may be paid for providing these
services. For more information, please see “Payments to Financial
Intermediaries” in the SAl.

Distribution Plan

The Fund has adopted a distribution plan pursuant to Rule 12b-1 under
the 1940 Act that allows the Fund to pay distribution and/or service
fees for the sale and distribution of Fund shares, and for services
provided to shareholders. No Rule 12b-1 fees are currently paid by the
Fund, and there are no plans to impose these fees. However, in the
event Rule 12b-1 fees are charged in the future, because these fees are
paid out of the Fund’s assets on an on-going basis, over time these fees
will increase the cost of your investment and may cost you more than
paying other types of sales charges. The maximum annual Rule 12b-1
fee is 0.25% of the average daily net assets of the Fund.
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Payments by the Adviser

From time to time, the Adviser and/or its affiliates, in their discretion,
may make payments to certain affiliated or unaffiliated financial
intermediaries to compensate them for the costs associated with
distribution, marketing, administration and shareholder servicing
support for the Fund. These payments are sometimes characterized as
“revenue sharing” payments and are made out of the Adviser's and/
or its affiliates’ own legitimate profits or other resources, and may be
in addition to any payments made to financial intermediaries by the
Fund. A financial intermediary may provide these services with respect
to Fund shares sold or held through programs such as retirement plans,
qualified tuition programs, fund supermarkets, fee-based advisory or
wrap fee programs, bank trust programs, and insurance (e.g., individual
or group annuity) programs. In addition, financial intermediaries may
receive payments for making shares of the Fund available to their
customers or registered representatives, including providing the Fund
with “shelf space,” placing it on a preferred or recommended fund list,
or promoting the Fund in certain sales programs that are sponsored by
financial intermediaries. To the extent permitted by SEC and Financial
Industry Regulatory Authority (“FINRA”) rules and other applicable laws
and regulations, the Adviser and/or its affiliates may pay or allow other
promotional incentives or payments to financial intermediaries.

The level of payments made by the Adviser and/or its affiliates to
individual financial intermediaries varies in any given year and may
be negotiated on the basis of sales of Fund shares, the amount of
Fund assets serviced by the financial intermediary or the quality of
the financial intermediary’s relationship with the Adviser and/or its
affiliates. These payments may be more or less than the payments
received by the financial intermediaries from other mutual funds and
may influence a financial intermediary to favor the sales of certain funds
or share classes over others. In certain instances, the payments could
be significant and may cause a conflict of interest for your financial
intermediary. Any such payments will not change the NAV or price
of the Fund’s shares. Please contact your financial intermediary for
information about any payments it may receive in connection with the
sale of Fund shares or the provision of services to Fund shareholders.

In addition to these payments, your financial intermediary may charge
you account fees, commissions or transaction fees for buying or
redeeming shares of the Fund, or other fees for servicing your account.
Your financial intermediary should provide a schedule of its fees and
services to you upon request.
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OTHER POLICIES

Excessive Trading Policies and Procedures

The Fund does not impose any restrictions on the frequency of
purchases and redemptions of Creation Units; however, the Fund
reserves the right to reject or limit purchases at any time as described
in the SAI. When considering that no restriction or policy was necessary,
the Board evaluated the risks posed by arbitrage and market timing
activities, such as whether frequent purchases and redemptions would
interfere with the efficient implementation of the Fund’s investment
strategy, or whether they would cause the Fund to experience increased
transaction costs. The Board considered that, unlike traditional mutual
funds, shares of the Fund are issued and redeemed only in large
quantities of shares known as Creation Units available only from the
Fund directly to Authorized Participants, and that most trading in the
Fund occurs on the Exchange at prevailing market prices and does not
involve the Fund directly. Given this structure, the Board determined
that it is unlikely that trading due to arbitrage opportunities or market
timing by shareholders would result in negative impact to the Fund or
its shareholders. In addition, frequent trading of the Fund’s shares by
Authorized Participants and arbitrageurs is critical to ensuring that the
market price remains at or close to NAV.

DIVIDENDS, DISTRIBUTIONS AND TAXES

Fund Distributions

The Fund distributes its net investment income, if any, at least annually,
and makes distributions of its net realized capital gains, if any, at least
annually. If you own Fund shares on the Fund’s record date, you will be
entitled to receive the distribution.

Dividend Reinvestment Service

Brokers may make available to their customers who own shares of the
Fund the Depository Trust Company book-entry dividend reinvestment
service. If this service is available and used, dividend distributions
of both income and capital gains will automatically be reinvested
in additional whole shares of the Fund purchased on the secondary
market. Without this service, investors would receive their distributions
in cash. To determine whether the dividend reinvestment service
is available and whether there is a commission or other charge for
using this service, consult your broker. Brokers may require the Fund’s
shareholders to adhere to specific procedures and timetables.
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Tax Information

The following is a summary of some important U.S. federal income tax
issues that affect the Fund and its shareholders. The summary is based
on current tax laws, which may be changed by legislative, judicial or
administrative action. You should not consider this summary to be a
comprehensive explanation of the tax treatment of the Fund, or the tax
consequences of an investment in the Fund. Your investment in the
Fund may have other tax implications. More information about taxes is
located in the SAL.

You are urged to consult your tax adviser regarding specific questions
as to federal, state and local income taxes.

Tax Status of the Fund

The Fund has elected and intends to qualify each year for the special tax
treatment afforded to regulated investment companies under the Code.
If the Fund maintains its qualification as a regulated investment company
and meets certain minimum distribution requirements, then the Fund
is generally not subject to tax at the fund level on income and gains
from investments that are timely distributed to shareholders. However,
if the Fund fails to qualify as a regulated investment company or to
meet minimum distribution requirements it would result (if certain relief
provisions were not available) in fund-level taxation and consequently a
reduction in income available for distribution to shareholders.

Unless you are a tax-exempt entity or your investment in Fund shares
is made through a tax-deferred retirement account, such as an IRA,
you need to be aware of the possible tax consequences when the Fund
makes distributions, you sell Fund shares, and you purchase or redeem
Creation Units (Authorized Participants only).

Tax Status of Distributions

The Fund intends to distribute for each year substantially all of its net
investment income and net capital gains income.

Dividends and distributions are generally taxable to you whether you
receive them in cash or reinvest them in additional shares.

The income dividends you receive from the Fund may be taxed as either
ordinary income or “qualified dividend income.” Dividends that are
reported by the Fund as qualified dividend income are generally taxable
to non-corporate shareholders at a maximum tax rate currently set at
20% (lower rates apply to individuals in lower tax brackets). Qualified
dividend income generally is income derived from dividends paid to the
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Fund by U.S. corporations or certain foreign corporations that are either
incorporated in a U.S. possession or eligible for tax benefits under certain
U.S. income tax treaties. In addition, dividends that the Fund receives in
respect of stock of certain foreign corporations may be qualified dividend
income if that stock is readily tradable on an established U.S. securities
market. For such dividends to be taxed as qualified dividend income to a
non-corporate shareholder, the Fund must satisfy certain holding period
requirements with respect to the underlying stock and the non-corporate
shareholder must satisfy holding period requirements with respect to his
or her ownership of the Fund’s shares. Holding periods may be suspended
for these purposes for stock that is hedged.

Taxes on distributions of capital gains (if any) are determined by how
long the Fund owned the investments that generated them, rather than
how long a shareholder has owned its shares. Sales of assets held by
the Fund for more than one year generally result in long-term capital
gains and losses, and sales of assets held by the Fund for one year or
less generally result in short-term capital gains and losses. Distributions
from the Fund’s net capital gain (the excess of the Fund’s net long-term
capital gains over its net short-term capital losses) are taxable as long-
term capital gains regardless of how long you have owned your shares.
For non-corporate shareholders, long-term capital gains are generally
taxable at a maximum tax rate currently set at 20% (lower rates apply to
individuals in lower tax brackets). Distributions from the Fund’s short-
term capital gains are generally taxable as ordinary income.

Corporate shareholders may be entitled to a dividends received
deduction for the portion of dividends they receive from the Fund that are
attributable to dividends received by the Fund from U.S. corporations,
subject to certain limitations.

In general, your distributions are subject to federal income tax for the
year in which they are paid. However, distributions paid in January but
declared by the Fund to shareholders of record in in October, November
or December of the previous year will be treated as having been
received by shareholders on December 31 of the calendar year in which
declared, and thus may be taxable to you in the previous year.

You should note that if you purchase shares just before a distribution, the
purchase price would reflect the amount of the upcoming distribution.
In this case, you would be taxed on the entire amount of the distribution
received, even though, as an economic matter, the distribution simply
constitutes a return of your investment. This is known as “buying a
dividend” and should be avoided by taxable investors.
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The Fund (or your broker) will inform you of the amount and character of
any distributions shortly after the close of each calendar year.

Tax Status of Share Transactions

Each sale of Fund shares or redemption of Creation Units will generally
be a taxable event. Any capital gain or loss realized upon a sale of Fund
shares is generally treated as a long-term gain or loss if the shares
have been held for more than twelve months. Any capital gain or loss
realized upon a sale of Fund shares held for twelve months or less is
generally treated as short-term gain or loss. Any capital loss on the sale
of shares held for six months or less is treated as long-term capital loss
to the extent distributions of long-term capital gain were paid (or treated
as paid) with respect to such shares. Any loss realized on a sale will
be disallowed to the extent shares of the Fund are acquired, including
through reinvestment of dividends, within a 61-day period beginning
30 days before and ending 30 days after the disposition of shares. The
ability to deduct capital losses may be limited.

The cost basis of shares of the Fund acquired by purchase will generally be
based on the amount paid for the shares and then may be subsequently
adjusted for other applicable transactions as required by the Code. The
difference between the selling price and the cost basis of shares generally
determines the amount of the capital gain or loss realized on the sale or
exchange of shares. Contact the broker through whom you purchased
your shares to obtain information with respect to the available cost basis
reporting methods and elections for your account.

An Authorized Participant who exchanges securities for Creation Units
generally will recognize gain or loss from the exchange. The gain or loss will
be equal to the difference between (i) the market value of the Creation Units
at the time of the exchange plus any cash received in the exchange and (ii)
the Authorized Participant’s aggregate basis in the securities surrendered
plus any cash paid for the Creation Units. An Authorized Participant who
exchanges Creation Units for securities will generally recognize a gain or
loss equal to the difference between (i) the Authorized Participant’s basis
in the Creation Units and (ii) the aggregate market value of the securities
and the amount of cash received. The Internal Revenue Service (“IRS”),
however, may assert that a loss that is realized upon an exchange of
securities for Creation Units may not be currently deducted under the
rules governing “wash sales” (for a person who does not mark-to-market
their holdings), or on the basis that there has been no significant change
in economic position. Authorized Participants should consult their own tax
advisor with respect to whether wash sales rules apply and when a loss
might be deductible.
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The Fund may include cash when paying the redemption price for Creation
Units in addition to, or in place of, the delivery of a basket of securities.
The Fund may be required to sell portfolio securities in order to obtain
the cash needed to distribute redemption proceeds. This may cause the
Fund to recognize investment income and/or capital gains or losses that
it might not have recognized if it had completely satisfied the redemption
in-kind. As a result, the Fund may be less tax efficient if it includes such a
cash payment than if the in-kind redemption process was used.

Foreign Taxes

To the extent the Fund invests in foreign securities, it may be subject to
foreign withholding taxes with respect to dividends or interest the Fund
received from sources in foreign countries. Tax conventions between certain
countries and the United States may reduce or eliminate these taxes.

Net Investment Income Tax

U.S. individuals with income exceeding $200,000 ($250,000 if married
and filing jointly) are subject to a 3.8% tax on all or a portion of their “net
investment income,” which includes interest, dividends, and certain
capital gains (including certain capital gain distributions and capital
gains realized on the sale of shares of the Fund). This 3.8% tax also
applies to all or a portion of the undistributed net investment income of
certain shareholders that are estates and trusts.

Non-U.S. Investors

If you are a nonresident alien individual or a foreign corporation,
partnership, trust or estate, (i) the Fund’s ordinary income dividends
distributed to you will generally be subject to a 30% U.S. withholding
tax, unless a lower treaty rate applies but (ii) gains from the sale or
other disposition of your shares of the Fund generally are not subject
to U.S. taxation, unless you are a nonresident alien individual who is
physically present in the U.S. for 183 days or more per year. The Fund
may, under certain circumstances, report all or a portion of a dividend
as an “interest-related dividend” or a “short-term capital gain dividend,”
which would generally be exempt from this 30% U.S. withholding tax,
provided certain other requirements are met. Foreign shareholders
who fail to provide an applicable IRS form may be subject to backup
withholding on certain payments from the Fund. Backup withholding
will not be applied to payments that are subject to the 30% (or lower
applicable treaty rate) withholding tax described in this paragraph.
Different tax consequences may result if you are a foreign shareholder
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engaged in a trade or business within the United States or if you are a
foreign shareholder entitled to claim the benefits of a tax treaty.

Backup Withholding

The Fund (or financial intermediaries, such as brokers, through which
shareholders own shares) generally is required to withhold and to
remit to the U.S. Treasury a percentage of the taxable distributions
and the sale or redemption proceeds paid to any shareholder who fails
to properly furnish a correct taxpayer identification number, who has
under-reported dividend or interest income, or who fails to certify that
the shareholder is not subject to such withholding.

The foregoing discussion summarizes some of the consequences under
current U.S. federal income tax law of an investment in the Fund. It
is not a substitute for personal tax advice. Consult your personal tax
advisor about the potential tax consequences of an investment in the
Fund under all applicable tax laws.

More information about taxes is in the SAl.

ADDITIONAL INFORMATION

Continuous Offering

The method by which Creation Units are purchased and traded may
raise certain issues under applicable securities laws. Because new
Creation Units are issued and sold by the Fund on an ongoing basis,
at any point a “distribution,” as such term is used in the Securities Act
of 1933 (the “Securities Act”), may occur. Broker-dealers and other
persons are cautioned that some activities on their part may, depending
on the circumstances, result in their being deemed participants in a
distribution in a manner which could render them statutory underwriters
and subject them to the Prospectus delivery and liability provisions of
the Securities Act.

For example, a broker-dealer firm or its client may be deemed a statutory
underwriter if it takes Creation Units after placing an order with the
Fund’s distributor, breaks them down into individual shares, and sells
such shares directly to customers, or if it chooses to couple the creation
of asupply of new shares with an active selling effort involving solicitation
of secondary market demand for shares of the Fund. A determination
of whether one is an underwriter for purposes of the Securities Act
must take into account all the facts and circumstances pertaining to
the activities of the broker-dealer or its client in the particular case, and
the examples mentioned above should not be considered a complete
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description of all the activities that could lead to categorization as an
underwriter.

Broker-dealer firms should also note that dealers who are not
“underwriters” but are effecting transactions in shares of the Fund,
whether or not participating in the distribution of such shares,
are generally required to deliver a prospectus. This is because the
prospectus delivery exemption in Section 4(a)(3) of the Securities Act
is not available with respect to such transactions as a result of Section
24(d) of the 1940 Act. As a result, broker dealer-firms should note that
dealers who are not underwriters but are participating in a distribution
(as contrasted with ordinary secondary market transactions) and thus
dealing with shares of the Fund that are part of an “unsold allotment”
within the meaning of Section 4(a)(3)(C) of the Securities Act would
be unable to take advantage of the prospectus delivery exemption
provided by Section 4(a)(3) of the Securities Act. Firms that incur a
prospectus delivery obligation with respect to shares of the Fund are
reminded that under Rule 153 under the Securities Act, a prospectus
delivery obligation under Section 5(b)(2) of the Securities Act owed to
an exchange member in connection with a sale on the Exchange is
satisfied by the fact that the Fund’s Prospectus is available on the SEC’s
electronic filing system. The prospectus delivery mechanism provided in
Rule 153 is only available with respect to transactions on an exchange.

Premium/Discount Information

Information regarding how often the shares of the Fund traded on
the Exchange at a price above (i.e., at a premium) or below (i.e., at a
discount) the NAV of the Fund for various time periods can be found at
www.demz.fund.

Contractual Arrangements

The Trust enters into contractual arrangements with various parties,
including, among others, the Fund’s investment adviser, sub-adviser,
custodian, transfer agent, accountants, administrator and distributor,
who provide services to the Fund. Shareholders are not parties to, or
intended (or “third-party”) beneficiaries of, any of those contractual
arrangements, and those contractual arrangements are not intended to
create in any individual shareholder or group of shareholders any right to
enforce the terms of the contractual arrangements against the service
providers or to seek any remedy under the contractual arrangements
against the service providers, either directly or on behalf of the Trust.
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This prospectus and the SAIl provide information concerning the
Trust and the Fund that you should consider in determining whether
to purchase shares of the Fund. The Fund may make changes to this
information from time to time. Neither this prospectus, the SAl or any
document filed as an exhibit to the Trust’s registration statement, is
intended to, nor does it, give rise to an agreement or contract between
the Trust or the Fund and any shareholder, or give rise to any contract
or other rights in any individual shareholder, group of shareholders or
other person other than any rights conferred explicitly by federal or state
securities laws that may not be waived.

FINANCIAL HIGHLIGHTS

The table that follows presents performance information about the Fund.
This information is intended to help you understand the Fund’s financial
performance for the period of the Fund’s operations. Certain information
reflects financial results for a single Fund share. The total returns in the
tables represent the rate that an investor would have earned (or lost)
on an investment in the Fund (assuming reinvestment of all dividends
and distributions). The information provided below has been audited
by Ernst & Young LLP, independent registered public accounting firm
of the Fund. The financial statements and the unqualified opinion of
Ernst & Young LLP are included in the 2021 annual report of the Fund,
which is available upon request by calling the Fund at 888-750-3369
(888-750-DEMZ).
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Selected Per Share Data & Ratios For a Share
Outstanding Throughout the Period

Period
Ended
Sept. 30,

Class 1 Shares 2021*
Net Asset Value, Beginning of Year/Period .........coceveeeeienencesienerceeeseese e $ 20.25
Income (Loss) from Investment Operations:
Net INVEStMENt INCOMET ......uoeeeceececeere ettt 0.23
Net Realized and Unrealized Gain ........cocceeeerierererrererreeeesese e 7.30
Total from Investment OPErations .......cccocceeeceieeerere e 753
Dividends and Distributions:
Net INVESTMENT INCOME ...t e ae e e ne e e s (0.06)
Total Dividends and DiStributions ........ccvieiiriininne e (0.06)
Net Asset Value, End of YEar/Period .......ccecceeeierieeieceeeese e sse e see e e ssaesseeneens $ 2772
TOtal REEUINY .........oeeeoeeeeeeo ettt ss s ess s sss st et 37.26%
Ratios and Supplemental Data
Net Assets, End of Year/Period (TNOUSANAS) ...ceeervererieeriererereseseeeseree e $ 4851
Ratio of EXpenses t0 AVErage Net ASSELS ..........c.vcuecrecreeeeseesesessesessessessessessessessssssens 0.45%
Ratio of Net Investment Income to Average Net ASSELS .......cc.cceeeeeeuerrerresressessessenens 0.98%T
POItfOli0 TUFNOVET RAES ..vuveveevereeveeeseesseesees s sses e s ssss s st s sensssanns 72%

* Commenced operations on November 2, 2020.

T Per share calculations were performed using average shares for the period.

T Annualized

*  Total return is for the period indicated and has not been annualized. Returns shown do
not reflect the deductions of taxes that a shareholder would pay on Fund distributions or
the redemption of Fund shares.

§  Portfolio turnover is for the period indicated and has not been annualized.

) Effective March 5, 2021, the DEMZ Political Contributions ETF was renamed the
Democratic Large Cap Core ETF.
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Privacy Notice

This information is not part of the prospectus.

The Fund recognizes and respects the privacy concerns of its customers. The Fund
collects nonpublic personal information about you in the course of doing business
with shareholders and investors. “Nonpublic personal information” is personally
identifiable financial information about you. For example, it includes information
regarding your social security number, account balance, bank account information

and purchase and redemption history.

The Fund collects this information
from the following sources:

¢ Information we receive from you
on applications or other forms;

* Information about your
transactions with us and our
service providers, or others;

¢ Information we receive from
consumer reporting agencies
(including credit bureaus).

What information the Fund discloses
and to whom the Fund discloses
information.

The Fund only discloses nonpublic
personal information the Fund
collects about shareholders as
permitted by law. For example, the
Fund may disclose nonpublic personal
information about shareholders:

* To government entities, in
response to subpoenas or to
comply with laws or regulations.

* When you, the customer, direct the
Fund to do so or consent to the
disclosure.

¢ To companies that perform
necessary services for the Fund,
such as shareholder servicing
centers that the Fund uses to
process your transactions or
maintain your account.

* To protect against fraud, or to
collect unpaid debts.

Information about former customers.

If you decide to close your account(s)
or become an inactive customer, we
will adhere to the privacy policies and
practices described in this notice.

How the Fund safeguards
information.

The Fund conducts its business

affairs through trustees, officers and
third parties that provide services
pursuant to agreements with the Fund
(for example, the service providers
described above). We restrict access to
your personal and account information
to those persons who need to know
that information in order to provide
services to you. The Fund or its service
providers maintain physical, electronic
and procedural safeguards that comply
with federal standards to guard your
nonpublic personal information.

Customers of other financial
institutions.

In the event that you hold shares of the
Fund through a financial intermediary,
including, but not limited to, a
broker-dealer, bank or trust company,
the privacy policy of your financial
intermediary will govern how your
non-public personal information will be
shared with non-affiliated third parties
by that entity.




THE ADVISORS’ INNER CIRCLE FUND IlI
DEMOCRATIC LARGE CAP CORE ETF

Investment Adviser

Reflection Asset Management, LLC
1000 Palm Boulevard

Isle of Palms, South Carolina 29451

Sub-Adviser

Exchange Traded Concepts, LLC
10900 Hefner Pointe Drive, Suite 207
Oklahoma City, Oklahoma 73120

Distributor

SEI Investments Distribution Co.
One Freedom Valley Drive

Oaks, Pennsylvania 19456

Legal Counsel

Morgan, Lewis & Bockius LLP
1701 Market Street

Philadelphia, Pennsylvania 19103

More information about the Fund is available, without charge, through the following:

Statement of Additional Information (“SAI”): The SAl, dated January 28, 2022,
as it may be amended from time to time, includes detailed information about the
Fund and The Advisors’ Inner Circle Fund Ill. The SAl is on file with the U.S. Securities
and Exchange Commission (the “SEC”) and is incorporated by reference into this
prospectus. This means that the SAl, for legal purposes, is a part of this prospectus.

Annual and Semi-Annual Reports: These reports list the Fund’s holdings and
contain information from the Adviser about investment strategies, and recent market
conditions and trends and their impact on Fund performance. The reports also will
contain detailed financial information about the Fund.

To Obtain an SAl, Annual or Semi-Annual Report, or More Information:

By Telephone: 888-750-3369 (888-750-DEMZ)

By Mail: Democratic Large Cap Core ETF
¢/o SEI Investments Distribution Co.
One Freedom Valley Drive
Oaks, Pennsylvania 19456

By Internet: www.demz.fund
From the SEC: You can also obtain the SAl or the Annual and Semi-Annual Reports,
as well as other information about The Advisors’ Inner Circle Fund lll, from the
EDGAR Database on the SEC’s website at: http://www.sec.gov. You may also obtain
this information, upon payment of a duplicating fee, by e-mailing the SEC at the
following address: publicinfo@sec.gov.
The Trust’s Investment Company Act registration number is 811-22920.
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