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SUMMARY PROSPECTUS
May 31, 2019
Beginning on March 29, 2019, as permitted by regulations adopted by the
Securities and Exchange Commission, paper copies of the Fund’s shareholder
reports will no longer be sent by mail, unless you specifically request paper copies
of the reports from your financial intermediary, such as a broker-dealer or bank.
Instead, the reports will be made available on a website, and you will be notified
by mail each time a report is posted and provided with a website link to access the
report.
If you already elected to receive shareholder reports electronically, you will not be
affected by this change and you need not take any action. You may elect to receive
shareholder reports and other communications from the Fund electronically by
contacting your financial intermediary.
You may elect to receive all future reports in paper free of charge. You can follow
the instructions included with this disclosure, if applicable, or you can contact your
financial intermediary to inform it that you wish to continue receiving paper copies
of your shareholder reports. Your election to receive reports in paper will apply to all
funds held with your financial intermediary.
Before you invest, you may want to review the Fund’s complete prospectus,
which contains more information about the Fund and its risks. You can
find the Fund’s prospectus and other information about the Fund online at
http://hancockhorizon.com/FundInvestors/Literature.aspx. You can also get this
information at no cost by calling 1-888-422-2654, by sending an e-mail request to
information@hancockhorizon.com, or by asking any financial intermediary that offers
shares of the Fund. The Fund’s prospectus and statement of additional information,
both dated May 31, 2019, as they may be amended from time to time, are
incorporated by reference into this summary prospectus and may be obtained, free
of charge, at the website, phone number or e-mail address noted above.

Click here to view the fund’s statutory prospectus or statement of additional information

Hancock Horizon Diversified Income Fund
Investment Objective
The Hancock Horizon Diversified Income Fund (the “Diversified Income Fund” or the “Fund”)
seeks to maximize current income, with a secondary goal of long-term capital appreciation.

Fund Fees and Expenses
This table describes the fees and expenses that you may pay if you buy and hold shares of the
Fund. You may be required to pay commissions and/or other forms of compensation to a broker
for transactions in Institutional Class Shares, which are not reflected in the table below.
Annual Fund Operating Expenses (expenses that you pay each
year as a percentage of the value of your investment)
Institutional
Class Shares
Management Fees ������������������������������������������������������������
Other Expenses ����������������������������������������������������������������
Shareholder Servicing Fees ����������������������������������������
Other Operating Expenses ������������������������������������������
Acquired Fund Fees and Expenses ����������������������������������
Total Annual Fund Operating Expenses1 ������������������������
Less Fee Reductions and/or Expense Reimbursements2 ��������
Total Annual Fund Operating Expenses After Fee Reductions
and/or Expense Reimbursements1 ������������������������������������
1

2

Investor
Class Shares

0.70%
0.38%
None
0.38%

0.70%
0.63%
0.25%
0.38%

0.07%
1.15%
(0.18)%

0.07%
1.40%
(0.18)%

0.97%

1.22%

The Total Annual Fund Operating Expenses in this fee table, both before and after fee reductions and/or expense
reimbursements, do not correlate to the expense ratio in the Fund’s Financial Highlights because the Financial
Highlights include only the direct operating expenses incurred by the Fund, and exclude Acquired Fund Fees
and Expenses.
Horizon Advisers (the “Adviser”) has contractually agreed to waive fees and reimburse expenses to the extent
necessary to keep Total Annual Fund Operating Expenses (excluding interest, taxes, Acquired Fund Fees and
Expenses, brokerage commissions and extraordinary expenses (collectively, “excluded expenses”)) from
exceeding 0.90% and 1.15% of the Fund’s average daily net assets of the Institutional Class and Investor Class
Shares, respectively, until May 31, 2020 (the “expense caps”). In addition, the Adviser may receive from the
Fund the difference between the Total Annual Fund Operating Expenses (not including excluded expenses)
and the expense caps to recoup all or a portion of its prior fee waivers or expense reimbursements made
during the three-year period preceding the recoupment if at any point Total Annual Fund Operating Expenses
(not including excluded expenses) are below the expense caps: (i) at the time of the fee waiver and/or expense
reimbursement; and (ii) at the time of the recoupment. This Agreement may be terminated: (i) by the Board of
Trustees (the “Board”) of The Advisors’ Inner Circle Fund II (the “Trust”), for any reason at any time; or (ii) by
the Adviser, upon ninety (90) days’ prior written notice to the Trust, effective as of the close of business on May
31, 2020.
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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 (including one year
of capped expenses in each period) remain the same. Although your actual costs may be higher
or lower, based on these assumptions your costs would be:

Institutional Class Shares ��������
Investor Class Shares ���������������

1 Year

3 Years

5 Years

10 Years

$99
$124

$348
$425

$616
$749

$1,381
$1,664

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 or in the example, affect the Fund’s
performance. During its most recent fiscal year, the Fund’s portfolio turnover rate was 69% of the
average value of its portfolio.

Principal Investment Strategy
The Fund seeks to maximize current income and, secondarily, achieve long-term capital
appreciation, by investing in a broad range of income-producing securities, including, but not
limited to, common and preferred stocks, corporate bonds, government securities, municipal
bonds, real estate investment trusts (“REITs”), master limited partnerships (“MLPs”), mortgagebacked and asset-backed securities, and bank loans.
For the equity portion of the Fund’s portfolio, the Fund may invest in common and preferred
stock. In addition to stocks, MLPs and REITs, the Fund may also invest in convertible securities
and American Depositary Receipts (“ADRs”), which are certificates typically issued by a bank or
trust company that represent securities issued by a foreign or domestic company. The Fund may
invest in securities of companies of any market capitalization. The Adviser may, from time to
time, focus the Fund’s investments on dividend-paying equity securities.
For the fixed income portion of the Fund’s portfolio, the Fund may invest in debt instruments of
any maturity or credit quality, including instruments rated below investment grade (“high yield”
or “junk” bonds). There is no limit on the amount of Fund assets that may be invested in high
yield bonds. The Fund may invest in government securities, including securities issued by U.S.
government-sponsored entities, U.S. agencies and instrumentalities, foreign governments and
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supranational entities, and municipal bonds. In addition, the Fund may invest in asset-backed
securities, including residential and commercial mortgage-backed securities. The Adviser may,
from time to time, focus the Fund’s investments on corporate debt.
Securities in the Fund’s portfolio may be issued by domestic or foreign public or private entities,
and may include securities of emerging markets issuers. The Fund may invest up to 20% of its
assets in securities of emerging markets issuers. The Fund may also invest in exchange-traded funds
(“ETFs”), mutual funds and closed-end funds in seeking to achieve its investment objective.
The Adviser allocates the Fund’s assets among asset classes based on, among other things, its
evaluation of market conditions, asset class and/or security values, correlation among asset classes,
and the level of income production of a particular asset class or security. Allocations may vary from
time to time. There is no limit on how or the percentage of Fund assets the Adviser may allocate to
different asset classes.
In selecting investments for the Fund, the Adviser considers the level of income that an investment
can provide to achieve the Fund’s objective. In addition, a potential investment will be evaluated in
terms of its level of risk, its relative value to similar types of investments, and its correlation to other
assets within the Fund’s portfolio.
The Adviser may sell a security if its relative contribution to the Fund’s portfolio has diminished
compared to other investment alternatives or if its risk has increased relative to other investment
alternatives.

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 is
not insured or guaranteed by the FDIC, or any government agency. The principal risks
affecting shareholders’ investments in the Fund are set forth below.
Equity Risk — Since it purchases equity securities, the Fund is subject to the risk that stock
prices will fall over short or extended periods of time. Historically, the equity market has moved in
cycles, and the value of the Fund’s securities may fluctuate from day to day. Individual companies
may report poor results or be negatively affected by industry and/or economic trends and
developments. The prices of securities issued by such companies may suffer a decline in response.
These factors contribute to price volatility, which is the principal risk of investing in the Fund.
Small- and Mid-Capitalization Company Risk — The mid- and small-capitalization
companies the Fund may invest in may be more vulnerable to adverse business or economic events
than larger, more established companies. In particular, these medium- and small-sized companies
may have limited product lines, markets and financial resources, and may depend upon a relatively
small management group. Therefore, mid- and small-capitalization stocks may be more volatile than
those of larger companies. These securities may be traded over-the-counter or listed on an exchange.
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Fixed Income Securities Risk — The prices of the Fund’s fixed income securities respond to
economic developments, particularly interest rate changes, as well as to perceptions about the
creditworthiness of individual issuers, including governments. Generally, the Fund’s fixed income
securities will decrease in value if interest rates rise and vice versa. Risks associated with rising interest
rates are heightened given that the Federal Reserve has begun to raise the federal funds rate. The
volatility of lower-rated securities is even greater than that of higher-rated securities. Interest rate risk is
generally greater for fixed income securities with longer maturities or duration.
The credit rating or financial condition of an issuer may affect the value of a debt security.
Generally, the lower the quality rating of a security, the greater the risk that the issuer will fail
to pay interest fully and return principal in a timely manner. If an issuer defaults or becomes
unable to honor its financial obligations, the security may lose some or all of its value. The issuer
of an investment grade security is more likely to pay interest and repay principal than an issuer
of a lower-rated bond. Adverse economic conditions or changing circumstances, however, may
weaken the capacity of the issuer to pay interest and repay principal.
Mortgage-Backed Securities Risk — The mortgages underlying mortgage-backed securities
may be paid off early, which makes it difficult to determine their actual maturity and therefore
difficult to calculate how they will respond to changes in interest rates. The Fund may have to
re-invest prepaid amounts at lower interest rates. This risk of prepayment is an additional risk of
mortgage-backed securities.
Asset-Backed Securities Risk — Asset-backed securities are subject to risks similar to
those associated with mortgage-backed securities, as well as additional risks associated with the
nature of the assets and the servicing of those assets. Some asset-backed securities present credit
risks that are not presented by mortgage-backed securities. This is because certain asset-backed
securities generally do not have the benefit of a security interest in collateral that is comparable
in quality to mortgage assets. Moreover, the value of the collateral may be insufficient to cover
the principal amount of the obligation. Other asset-backed securities do not have the benefit of a
security interest in collateral at all.
U.S. Government Securities Risk — U.S. government securities are not guaranteed against
price movements due to changing interest rates. Obligations issued by some U.S. government
agencies are backed by the U.S. Treasury, while others are backed solely by the ability of the
agency to borrow from the U.S. Treasury or by the agency’s own resources. As a result, investments
in securities issued by the government sponsored agencies that are not backed by the U.S. Treasury
are subject to higher credit risk than those that are.
High Yield Securities Risk — High yield, or “junk,” bonds are highly speculative securities that
are usually issued by smaller, less credit worthy and/or highly leveraged (indebted) companies.
Compared with investment grade bonds, high yield bonds are considered to carry a greater degree
of risk and are considered to be less likely to make payments of interest and principal. Market
developments and the financial condition of the issuer of these securities generally influence
their price and liquidity more than changes in interest rates, when compared to investment grade
debt securities. Insufficient liquidity in the non-investment grade bond market may make it more
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difficult to dispose of non-investment grade bonds and may cause the Fund to experience sudden
and substantial price declines. A lack of reliable, objective data or market quotations may make
it more difficult to value non-investment grade bonds accurately.
Foreign Company Risk — Investing in foreign companies poses additional risks since political
and economic events unique to a country or region will affect those markets and their issuers. In
addition, investments in foreign companies are generally denominated in a foreign currency, the
value of which may be influenced by currency exchange rates and exchange control regulations.
Changes in the value of a currency compared to the U.S. dollar may affect (positively or negatively)
the value of the Fund’s investments. These currency movements may occur separately from, and
in response to, events that do not otherwise affect the value of the security in the issuer’s home
country. Securities of foreign companies may not be registered with the U.S. Securities and Exchange
Commission and foreign companies are generally not subject to the regulatory controls imposed
on U.S. issuers and, as a consequence, there is generally less publicly available information about
foreign securities than is available about domestic securities. Income from foreign securities
owned by the Fund may be reduced by a withholding tax at the source, which tax would reduce
income received from the securities comprising the Fund’s portfolio. Foreign securities may also be
more difficult to value than securities of U.S. issuers. While ADRs provide an alternative to directly
purchasing the underlying foreign securities in their respective national markets and currencies,
investments in ADRs continue to be subject to many of the risks associated with investing directly
in foreign securities.
Emerging Markets Securities Risk — The Fund may invest in companies located or doing
business in emerging market countries. An “emerging market” country is any country determined
by the Adviser to have an emerging market economy, considering factors such as the country’s credit
rating, its political and economic stability and the development of its financial and capital markets.
Typically, emerging markets are in countries that are in the process of industrialization, with lower
gross national products than more developed countries. Investments in emerging markets securities
are considered speculative and subject to heightened risks in addition to the general risks of investing
in non-U.S. securities. Unlike more established markets, emerging markets may have governments
that are less stable, markets that are less liquid and economies that are less developed. In addition,
the securities markets of emerging market countries may consist of companies with smaller market
capitalizations and may suffer periods of relative illiquidity; significant price volatility; restrictions
on foreign investment; and possible restrictions on repatriation of investment income and capital.
Furthermore, foreign investors may be required to register the proceeds of sales, and future economic
or political crises could lead to price controls, forced mergers, expropriation or confiscatory taxation,
seizure, nationalization or creation of government monopolies. Moreover, the currencies of emerging
market countries may experience significant declines against the U.S. dollar, and devaluation may
occur subsequent to investments in these currencies by the Fund. Inflation and rapid fluctuations in
inflation rates have had, and may continue to have, negative effects on the economies and securities
markets of certain emerging market countries.
MLPs Risk — MLPs are limited partnerships in which the ownership units are publicly traded. MLPs
often own several properties or businesses (or own interests) that are related to oil and gas industries or
other natural resources, but they also may finance other projects. To the extent that an MLP’s interests
are all in a particular industry, the MLP will be negatively impacted by economic events adversely
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impacting that industry. Additional risks of investing in a MLP also include those involved in investing
in a partnership as opposed to a corporation, such as limited control of management, limited voting
rights and tax risks. MLPs may be subject to state taxation in certain jurisdictions, which will have the
effect of reducing the amount of income paid by the MLP to its investors.
REITs Risk — REITs are pooled investment vehicles that own, and usually operate, incomeproducing real estate. REITs are susceptible to the risks associated with direct ownership of real
estate, such as the following: (i) declines in property values; (ii) increases in property taxes,
operating expenses, interest rates or competition; (iii) overbuilding; (iv) zoning changes; and (v)
losses from casualty or condemnation. REITs typically incur fees that are separate from those of
the Fund. Accordingly, the Fund’s investments in REITs will result in the layering of expenses such
that shareholders will indirectly bear a proportionate share of the REITs’ operating expenses, in
addition to paying Fund expenses.
Investment in Other Investment Companies Risk — ETFs are pooled investment vehicles, such
as registered investment companies and grantor trusts, whose shares are listed and traded on U.S. stock
exchanges or otherwise traded in the over-the-counter market. To the extent the Fund invests in other
investment companies, such as ETFs, closed-end funds and mutual funds, the Fund will be subject to
substantially the same risks as those associated with the direct ownership of the securities held by such
other investment companies. As a shareholder of another investment company, the Fund relies on that
investment company to achieve its investment objective. If the investment company fails to achieve
its objective, the value of the Fund’s investment could decline, which could adversely affect the Fund’s
performance. By investing in another investment company, Fund shareholders indirectly bear the
Fund’s proportionate share of the fees and expenses of the other investment company, in addition to the
fees and expenses that Fund shareholders directly bear in connection with the Fund’s own operations.
The Fund does not intend to invest in other investment companies unless the Adviser believes that the
potential benefits of the investment justify the payment of any additional fees or expenses. Federal
securities laws impose limitations on the Fund’s ability to invest in other investment companies.
Because closed-end funds and ETFs are listed on national stock exchanges and are traded like
stocks listed on an exchange, their shares may trade at a discount or premium to their net asset
value. Investments in closed-end funds and ETFs are also subject to brokerage and other trading
costs, which could result in greater expenses to the Fund. In addition, because the value of closed-end
funds and ETF shares depends on the demand in the market, the Adviser may not be able to liquidate
the Fund’s holdings at the most optimal time, which could adversely affect Fund performance.
Bank Loans Risk — The Fund may invest in bank loans through participations or assignments.
In connection with purchasing participations, the Fund generally will have no right to enforce
compliance by the borrower with the terms of the loan agreement relating to the loan, nor any
rights of set-off against the borrower, and the Fund may not benefit directly from any collateral
supporting the loan in which they have purchased the participation. As a result, the Fund will
assume the credit risk of both the borrower and the lender that is selling the participation. When
the Fund purchases assignments from lenders, the Fund will acquire direct rights against the
borrower on the loan. Investments in unsecured bank loans are subject to a greater risk of loss
than investments in bank loans secured by collateral.
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Bank loans may not be considered “securities,” and purchasers, such as the Fund, therefore may
not be entitled to rely on the anti-fraud protections of the federal securities laws.

Performance Information
The bar chart and the performance table below illustrate the risks and volatility of an investment
in the Fund by showing changes in the Fund’s Institutional Class Shares’ performance from year
to year and by showing how the Fund’s average annual total returns for 1 and 5 years 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. Updated performance information is available on the Fund’s
website at www.hancockhorizonfunds.com.
10%

8.17%

7.14%

5.02%

5%

3.13%

0%

-5%
(5.88)%
(8.78)%

-10%
2013

2014

2015

2016

2017

BEST QUARTER

WORST QUARTER

6.06%
3/31/2013

(6.94)%
12/31/2018

2018

The performance information shown above is based on a calendar year. The Fund’s Institutional
Class Shares’ performance from 1/1/19 to 3/31/19 was 8.91%.
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Average Annual Total Returns for Periods Ended December 31, 2018
This table compares the Fund’s average annual total returns for the periods ended December 31,
2018 to those of appropriate broad based indices.
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. After-tax returns shown are not relevant to
investors who hold their Fund shares through tax-deferred arrangements such as 401(k) plans or
individual retirement accounts (“IRAs”). After-tax returns are shown for Institutional Class Shares
only. After-tax returns for other classes will vary.
Returns after taxes on distributions and sale of Fund shares may be higher than before-tax returns
when a net capital loss occurs upon the redemption of Fund shares.

DIVERSIFIED INCOME FUND
Fund Returns Before Taxes
Institutional Class Shares
Investor Class Shares
Fund Returns After Taxes on Distributions
Institutional Class Shares
Fund Returns After Taxes on Distributions
and Sale of Fund Shares
Institutional Class Shares
Dow Jones U.S. Select Dividend Index (“Dow
Jones Index”) (reflects no deduction
for fees, expenses or taxes)
Bloomberg Barclays U.S. Intermediate Aggregate
Bond Index (“Barclays Index”) (reflects no
deduction for fees, expenses or taxes)
50/50 Hybrid of the Dow Jones Index
and the Barclays Index

1 Year 5 Years

Since
Inception
(9/26/2012)

(5.88)% 0.12%
(6.22)% (0.14)%

1.36%
1.11%

(6.65)% (1.39)%

(0.18)%

(3.80)% (0.65)%

0.20%

(5.94)%

8.49%

11.21%

0.92%

2.09%

1.52%

(2.39)%

5.36%

6.38%

Investment Adviser
Horizon Advisers

Portfolio Managers
Greg Hodlewsky, CFA, Investment Director and Lead Portfolio Manager for the Fund, joined the
Adviser in 2011 and has served on the portfolio team for the Fund since its inception in 2012.
Nathan Grant, CFA, Portfolio Manager, joined the Adviser in 2009 and has served on the portfolio
team for the Fund since 2019.
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Tax Information
The Fund intends to make distributions that may be taxed as ordinary income or capital gains,
unless you are investing through a tax-deferred arrangement, such as a 401(k) plan or IRA, in
which case your distribution will be taxed when withdrawn from the tax-deferred account.

Purchasing and Selling Fund Shares
Shares of the Fund can generally only be purchased through an account with an investment
professional or other institution. To purchase shares of the Fund for the first time, you must invest
at least $1,000. Subsequent investments in the Fund must be made in amounts of at least $100.
The Fund’s shares are redeemable. If you own your shares through an account with an investment
professional or other institution, you may redeem your shares on any day that the New York Stock
Exchange (the “NYSE”) is open for business (a “Business Day”) by contacting that investment
professional or institution to redeem your shares. Your broker or institution may charge a fee for
its services in addition to the fees charged by the Fund.

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 website for more
information.
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