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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://www.kbigiusmutualfunds.com/. You can also get this information at no cost by calling 833-658-4739, by sending
an e-mail request to kbi@seic.com, or by asking any financial intermediary that offers shares of the Fund. The Fund’s
prospectus and statement of additional information, both dated November 28, 2020, 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.

 
Beginning on January 1, 2021, 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 the Fund or from your financial intermediary, such as a broker-deal 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, or, if you are a direct investor, by calling 833-658-4739.

 
You may elect to receive all future reports in paper free of charge. If you invest through a financial intermediary, 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. If you invest directly with the
Fund, you can inform the Fund that you wish to continue receiving paper copies of your shareholder reports by calling
833-658-4739. Your election to receive reports in paper will apply to all funds held with your financial intermediary if
you invest through a financial intermediary.

 



5/26/2021 Print Document

https://prospectus-express.broadridge.com/print.asp?clientid=FID6&fid=00774Q809&app_id=MFL&critical_err=N&request_id=null 2/15

 
Investment Objective
 

 
The KBI Global Investors Aquarius Fund (the “Fund”) seeks long-term total return, consisting of capital appreciation
and income.

 
Fund Fees and Expenses
 

 
These tables describe the fees and expenses that you may pay if you buy and hold Institutional Shares and Investor
Shares of the Fund. You may be required to pay commissions and/or other forms of compensation to a broker for
transactions in Institutional Shares, which are not reflected in the table or the example below.

 
Shareholder Fees (fees paid directly from your investment)

 

 
Institutional 

Shares
Investor 
Shares

Redemption Fee (as a percentage of amount redeemed, if
shares redeemed have been held for less than 30 days) 2.00% 2.00%

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

 

 
Institutional 

Shares
Investor 
Shares

Management Fees  0.85%  0.85%
Other Expenses  0.50%  0.75%

Distribution and/or Service (12b-1) Fees None  0.25%  
Other Operating Expenses 0.50%  0.50%  

Total Annual Fund Operating Expenses  1.35%  1.60%
Less Fee Reductions and/or Expense

Reimbursements1  (0.25)%  (0.25)%
Total Annual Fund Operating Expenses After Fee

Reductions and/or Expense Reimbursements  1.10%  1.35%
 
1 KBI Global Investors (North America) Ltd (the “Adviser”) has contractually agreed to waive fees and reimburse

expenses to the extent necessary to keep Total Annual Fund Operating Expenses (excluding 12b-1 Fees, interest, taxes,
brokerage commissions, research, and other costs and expenses relating to the securities that are purchased and sold by
the Fund, acquired fund fees and
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expenses, other expenditures which are capitalized in accordance with generally accepted accounting principles, and
non-routine expenses (collectively, “excluded expenses”)) from exceeding 1.10% of the average daily net assets of each
of the Fund’s share classes until November 30, 2021 (the “contractual expense limit”). In addition, the Adviser may
receive from the Fund the difference between the Total Annual Fund Operating Expenses (not including excluded
expenses) and the contractual expense limit to recoup all or a portion of its prior fee waivers or expense reimbursements
made during the three-year period preceding the date of the recoupment if at any point Total Annual Fund Operating
Expenses (not including excluded expenses) are below the contractual expense limit (i) at the time of the fee waiver
and/or expense reimbursement and (ii) at the time of the recoupment.

 
This agreement may be terminated: (i) by the Board of Trustees (the “Board”) of The Advisors’ Inner Circle Fund III
(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 November 30, 2021.

 
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:

 
 1 Year 3 Years 5 Years 10 Years

Institutional Shares $112 $403 $715 $1,602
Investor Shares $137 $481 $847 $1,879

 
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 33%
of the average value of its portfolio.
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Principal Investment Strategies
 

 
Under normal circumstances, the Fund principally invests in equity securities, without regard to market capitalization,
of companies whose main business is in the water-related resource sector or that are significantly involved in the
water-related resource sector. Water-related resource sector activities may include, but are not limited to, water
treatment, engineering, filtration, environmental controls, water-related equipment, water and wastewater services, and
water utilities. Such activities may also include, but are not limited to, water distribution, water infrastructure and
equipment, water-related construction and engineering, environmental control and metering, and services or
technologies that conserve or enable more efficient use of water. The specific activities that the Fund may from time to
time consider to qualify as “water-related resource sector activities” will change as markets, technologies and
investment practices develop. The Fund seeks to invest in companies directly involved in the management of water-
related resources and not in packagers or resellers of bottled water.

 
The Fund may invest in equity securities of U.S. and non-U.S. (including both developed and emerging market)
companies. The equity securities in which the Fund invests are mainly common stocks, but may also include American
Depositary Receipts (“ADRs”) and Global Depositary Receipts (“GDRs” and, together with ADRs, “Depositary
Receipts”), which are certificates issued by a bank or trust company that represent ownership interests in securities of
non-U.S. companies. The Fund may hold up to 20% of its net assets in cash and money market instruments. The Fund
may invest in securities of companies with any market capitalization and may focus its investments in a particular
geographic region. From time to time, the Fund may invest significantly in small and medium capitalization
companies. As of the date of this prospectus, the Adviser anticipates that the Fund will have significant geographic
exposure to Europe and Asia.

 
The Fund seeks to achieve its investment objective through an integrated investment approach that incorporates four
key elements:

 
 1. Theme Definition and Investment Universe

 
The Adviser seeks to precisely define the “water” theme for the Fund’s investment portfolio and identify
companies to be included in the Fund’s investable universe in order to create an investment portfolio that
accurately reflects the opportunities
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available for the Fund. Companies that have been identified by the Adviser for inclusion in the Fund’s investment
universe include, but are not limited to, manufacturers, service providers and operators that offer solutions in one
or more of the following four categories: (i) increasing supply and access; (ii) decreasing demand and waste; (iii)
improving and testing quality; and (iv) building and fixing infrastructure.

 
A stock must meet the Adviser’s revenue screen in order to be included in the Fund’s investable universe. In order
to meet the Adviser’s revenue screen, a company must (a) derive at least 50% of its revenue from water-related
resource sector activities; or (b) derive at least 10% of its revenues from water-related resource sector activities
and be considered a market leader in the sector. The Adviser then assesses the fundamentals of potential buys and
ultimately aims to identify companies with attractive growth prospects that are not currently reflected in their
valuation.

 
 2. Research

 
The Adviser undertakes fundamental analysis in order to identify what in its view are attractively-priced superior
companies. In addition to internal research, the Adviser utilizes a select group of niche brokers that view the world
with a similar specialist lens and can provide access to capital raising opportunities such as initial public offerings,
private placements, private equity secondary investments, and Rule 144A/Regulation S transactions.
Representatives of the Adviser also attend industry conferences, work closely with a number of industry bodies
and speak directly with potential portfolio companies.

 
The Adviser explicitly integrates environmental, social and governance (“ESG”) factors into the Fund’s investment
process in accordance with the Adviser’s belief that companies with strong governance and whose products and
services enhance social or environmental goals should meaningfully outperform other companies and are more
likely to have long, durable, sustainable business models. The Fund may invest in companies which already
demonstrate leadership on ESG issues relevant to their industries, as well as in companies which have yet to make
significant progress on such issues but have the potential to do so. The Adviser believes that engagement with
selected companies in the Fund’s portfolio will encourage such companies to address issues where sufficient
commitment is lacking, or
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reinforce progress that may be underway. While the Adviser conducts its own assessment of the ESG performance
of all companies, it also uses the services of a third-party provider of ESG research and ratings to assist with that
process.

 
 3. Conviction-Based Portfolio Construction

 
Weights in securities of particular companies are determined based on the Adviser’s assessment of upside relative
to its fair value. The Adviser also implements a risk management overlay that focuses on liquidity, quality,
volatility and diversification, e.g., the financial strength, geographical location, business lines and trading pattern
of the underlying stock.

 
 4. Continuous Challenge

 
In addition to the risk monitoring carried out by the Adviser, the Fund’s portfolio is subject to continuous review
and challenge by the Fund’s investment team. The Adviser also reviews and challenges the Fund’s portfolio to
ensure that the portfolio meets diversification parameters and that overall portfolio risks are in line with risk
parameters.

 
The Adviser may sell a stock if the Adviser believes that the stock’s earnings expectations have deteriorated; the
Adviser identifies a negative change in corporate information; the Adviser identifies new information with regard
to a material environmental, social and governance issue or controversy; or the Adviser identifies a more attractive
investment opportunity. The Adviser may also sell a stock if the stock has achieved its target price; the stock has
experienced a change in fundamentals since it was purchased; or there has been a significant change in core
activities in the underlying company resulting in thematic characteristics being significantly altered.

 
The portfolio is designed to consist of securities of 35-50 companies. The Fund has adopted a policy to concentrate its
investments (invest at least 25% of its assets) in the securities of companies in the industrials and utilities industries.
The Fund is classified as “non-diversified,” which means that it may invest a larger percentage of its assets in a smaller
number of issuers than a diversified fund.
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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 government agency. The principal risk factors affecting shareholders’ investments in the Fund are set
forth below in alphabetical order.

 
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.

 
Small and Medium Capitalization Companies Risk — The risk that small and medium capitalization companies in
which the Fund may invest may be more vulnerable to adverse business or economic events than larger, more
established companies. In particular, small and medium capitalization companies may have limited product lines,
markets and financial resources and may depend upon a relatively small management group. Therefore, small
capitalization and medium capitalization stocks may be more volatile than those of larger companies. Small
capitalization and medium capitalization stocks may be traded over-the-counter or listed on an exchange.

 
Sector Emphasis Risk — The securities of companies in the same business sector, if comprising a significant portion
of the Fund’s portfolio, may in some circumstances react negatively to market conditions, interest rates and economic,
regulatory or financial developments and adversely affect the value of the portfolio to a
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greater extent than if such securities comprised a lesser portion of the Fund’s portfolio or the Fund’s portfolio was
diversified across a greater number of industry sectors.

 
Water-Related Resource Sector Risk — The Fund’s investments in the water-related resource sector may
underperform relative to the general market, returns on investments in other sectors or fixed-income securities. The
water-related resource sector can be significantly affected by climactic, environmental and political events which could
impact water consumption and conservation. Furthermore, because the Fund will focus its investments in the water-
related resource sector, economic downturns and global and domestic events affecting the water-related resource sector
will have a greater impact on the Fund than would be the case if the Fund’s investments were more diversified. These
events may include governmental regulation and institutional change, inflation, an increase in the cost of raw
materials, an increase in interest rates, technological advances, changes in consumer sentiment and spending and
changes in government spending.

 
Industrials Industry Risk — Stock prices for the types of companies included in the industrials industry are affected
by supply and demand both for their specific product or service and for industrial industry products in general.
Government regulation, world events and economic conditions, technological developments and liabilities for
environmental damage and general civil liabilities, among other factors, will likewise affect the performance of these
companies.

 
Utilities Industry Risk — Stock prices for companies in the utilities industry are affected by supply and demand,
operating costs, governmental regulation, taxes, environmental factors, liabilities for environmental damage and
general civil liabilities, and rate caps or rate changes. Utility companies also are vulnerable to natural disasters,
terrorist attacks, government intervention or other factors may render a utility company’s equipment unusable or
obsolete and negatively impact profitability. Among the risks that may affect utility companies are the following: risks
of increases in fuel and other operating costs; the high cost of borrowing to finance capital construction during
inflationary periods; restrictions on operations and increased costs and delays associated with compliance with federal
and state safety regulations; and the effects of energy conservation and regulatory changes.

 
Liquidity Risk — Liquidity risk is the risk that, due to certain investments trading in lower volumes or to market and
economic
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conditions, the Fund may be unable to find a buyer for its investments when it seeks to sell them or to receive the price
it expects based on the Fund’s valuation of the investments. Events that may lead to increased redemptions, such as
market disruptions, may also negatively impact the liquidity of the Fund’s investments when it needs to dispose of
them. If the Fund is forced to sell its investments at an unfavorable time and/or under adverse conditions in order to
meet redemption requests, such sales could negatively affect the Fund. Liquidity issues may also make it difficult to
value the Fund’s investments.

 
Geographic Focus Risk — To the extent that it focuses its investments in a particular country or region, the Fund may
be more susceptible to economic, political, regulatory or other events or conditions affecting issuers and countries
within that country or region. As a result, the Fund may be subject to greater price volatility and risk of loss than a
fund holding more geographically diverse investments.

 
Non-Diversified Risk — The Fund is non-diversified, which means that it may invest in the securities of relatively
few issuers. As a result, the Fund may be more susceptible to a single adverse economic or political occurrence
affecting one or more of these issuers and may experience increased volatility due to its investments in those securities.
If the securities in which the Fund invests perform poorly, the Fund could incur greater losses than it would have had it
invested in a greater number of securities. However, the Fund intends to satisfy the asset diversification requirements
for qualification as a regulated investment company (“RIC”) under Subchapter M of the Internal Revenue Code of
1986, as amended (the “Code”).

 
Foreign Investment/Emerging Markets Risk — The securities of foreign issuers may be less liquid and more
volatile than securities of comparable U.S. issuers. The costs associated with securities transactions are often higher in
foreign countries than in the U.S. Additionally, investments in foreign securities, even those publicly traded in the
United States, may involve risks which are in addition to those inherent in domestic investments. Foreign companies
may not be subject to the same regulatory requirements of U.S. companies, and as a consequence, there may be less
publicly available information about such companies. Foreign companies may be subject to significantly higher levels
of taxation than U.S. companies, including potentially confiscatory levels of taxation, thereby reducing the earnings
potential of such foreign companies. Substantial withholding taxes may apply to distributions from
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foreign companies. Also, foreign companies may not be subject to uniform accounting, auditing, and financial
reporting standards and requirements comparable to those applicable to U.S. companies. Foreign governments and
foreign economies often are less stable than the U.S. Government and the U.S. economy. The risks associated with
international investing will be greater in emerging markets than in more developed foreign markets because, among
other things, emerging markets may have less stable political and economic environments.

 
Depositary Receipts Risk — Depositary receipts, such as ADRs and GDRs, are certificates evidencing ownership of
shares of a foreign issuer that are issued by depositary banks and generally trade on an established market. Depositary
receipts are subject to many of the risks associated with investing directly in foreign securities, including, among other
things, political, social and economic developments abroad, currency movements and different legal, regulatory and
tax environments.

 
Management Risk — The success of the Fund’s strategy is dependent on the Adviser’s ability and its stock selection
process to correctly identify the Fund’s investments. The portfolio securities selected by the Adviser may decline in
value or not increase in value when the stock market in general is rising, in which case the Fund could experience
losses regardless of the overall performance of the U.S. equity market.

 
Value Style Risk — Value investing focuses on companies with stocks that appear undervalued in light of factors such
as the company’s earnings, book value, revenues or cash flow. If the Adviser’s assessment of market conditions, or a
company’s value or prospects for exceeding earnings expectations, is wrong, the Fund could suffer losses or produce
poor performance relative to other funds.

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

 
Currency Risk — As a result of the Fund’s investments in securities or other investments denominated in, and/or
receiving revenues in,
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foreign currencies, the Fund will be subject to currency risk. Currency risk is the risk that foreign currencies will
decline in value relative to the U.S. dollar or, in the case of hedging positions, that the U.S. dollar will decline in value
relative to the currency hedged. In either event, the dollar value of an investment in the Fund would be adversely
affected. Currency exchange rates may fluctuate in response to, among other things, changes in interest rates,
intervention (or failure to intervene) by U.S. or foreign governments, central banks or supranational entities, or by the
imposition of currency controls or other political developments in the United States or abroad.

 
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.

 
Money Market Instruments Risk — The value of money market instruments may be affected by changing interest
rates and by changes in the credit ratings of the investments. An investment in a money market fund is not a bank
deposit and is not insured or guaranteed by any bank, the FDIC or any other government agency. A money market
fund’s sponsor has no legal obligation to provide financial support to the fund, and there should be no expectation that
the sponsor will provide financial support to the fund at any time. Certain money market funds float their net asset
value while others seek to preserve the value of investments at a stable net asset value (typically, $1.00 per share). An
investment in a money market fund, even an investment in a fund seeking to maintain a stable net asset value per
share, is not guaranteed and it is possible for the Fund to lose money by investing in these and other types of money
market funds. If the liquidity of a money market fund’s portfolio deteriorates below certain levels, the money market
fund may suspend redemptions (i.e., impose a redemption gate) and thereby prevent the Fund from selling its
investment in the money market fund or impose a fee of up to 2% on amounts the Fund redeems from the money
market fund (i.e., impose a liquidity fee). These measures may result in an investment loss or prohibit the Fund from
redeeming shares when the Adviser would otherwise redeem shares. Money market funds and the securities they invest
in are subject to comprehensive regulations. The enactment of new legislation or regulations, as well as changes in
interpretation and enforcement of current laws, may affect the manner of operation, performance and/or yield of
money market funds.
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Performance Information
 

 
The bar chart and the performance table below illustrate the risks and volatility of an investment in the Institutional
Shares of the Fund by showing the Fund’s Institutional Shares’ performance for the 2019 calendar year and by
showing how the Fund’s Institutional Shares’ 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. Updated performance information is available by
calling 833-658-4739.

 

 
BEST QUARTER WORST QUARTER

13.20% -0.09%
3/31/2019 9/30/2019

 
The performance information shown above is based on a calendar year. The Fund’s performance for Institutional
Shares from 1/1/2020 to 9/30/2020 was (3.37)%.

 
Average Annual Total Returns for Periods Ended December 31, 2019

 
This table compares the Fund’s average annual total returns for the periods ended December 31, 2019 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. 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”).
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KBI Global Investors Aquarius Fund 1 Year

Since 
Inception
(10/12/18)

Fund Returns Before Taxes   
Institutional Class Shares 24.31% 12.89%

Fund Returns After Taxes on Distributions and Sale of Fund Shares   
Institutional Class Shares 23.31% 12.14%

Fund Returns After Taxes on Distributions and Sale of Fund Shares   
Institutional Class Shares 14.78% 9.71%

MSCI AC World Index NR (reflects no deductions for fees, expenses
or taxes) 26.60% 13.73%

 
Investment Adviser
 

 
KBI Global Investors (North America) Ltd

 
Portfolio Managers
 

 
Noel O’Halloran, Chief Investment Officer, has had overall responsibility for the Fund since its inception in 2018.

 
Catherine Cahill, Senior Portfolio Manager, has managed the Fund since its inception in 2018.

 
Matthew Sheldon, CFA, Senior Portfolio Manager, has managed the Fund since its inception in 2018.

 
Martin Conroy, Portfolio Manager – Water, has managed the Fund since its inception in 2018.

 
Purchase and Sale of Fund Shares
 

 
You may generally purchase or redeem shares on any day that the New York Stock Exchange (“NYSE”) is open for
business. You may purchase or redeem shares of the Fund either through certain brokerage firms, financial institutions,
and other industry professionals or directly from the Fund by the means described below.

 
To purchase Institutional Shares and Investor Shares of the Fund for the first time, you must invest at least $100,000
and $10,000, respectively. There is no minimum for subsequent investment
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amounts. The Fund may accept investments of smaller amounts in its sole discretion.
 

If you own your shares directly, you may redeem your shares by contacting the Fund directly by mail at: KBI Global
Investors Aquarius Fund, P.O. Box 588, Portland, ME 04112 (Express Mail Address: KBI Global Investors Aquarius
Fund, c/o Atlantic Fund Services, Three Canal Plaza, Ground Floor, Portland, ME 04101) or calling the Fund at 833-
658-4739.

 
If you own your shares through an account with a broker or other financial intermediary, contact that broker or
financial intermediary to redeem your shares. Your broker or financial intermediary may charge a fee for its services in
addition to the fees charged by the Fund.

 
Tax Information
 

 
The Fund intends to make distributions that may be taxed as ordinary income or capital gains, whether they are paid in
cash or reinvested in Fund shares, 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.

 
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.
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