
  

THE ADVISORS’ INNER CIRCLE FUND III 
(the “Trust”) 

 
Fiera Capital Diversified Alternatives Fund 

(the “Fund”) 
 

Supplement dated October 8, 2020 to the Fund’s Summary Prospectus, Statutory Prospectus and 
Statement of Additional Information (“SAI”), each dated March 1, 2020 

 
This supplement provides new and additional information beyond that contained in the Summary 
Prospectus, Statutory Prospectus and SAI, and should be read in conjunction with the Summary 
Prospectus, Statutory Prospectus and SAI. 
 
The Board of Trustees of the Trust, at the recommendation of Fiera Capital Inc. (the “Adviser”), the 
investment adviser of the Fund, has approved a plan of liquidation providing for the liquidation of the 
Fund’s assets and the distribution of the net proceeds pro rata to the Fund’s shareholders.  In connection 
therewith, the Fund is closed to new or additional investments effective as of the Fund’s close of business 
on October 8, 2020. The Fund is expected to cease operations and liquidate on or about October 30, 2020 
(the “Liquidation Date”). The Liquidation Date may be changed without notice at the discretion of the 
Trust’s officers.  
 
Prior to the Liquidation Date, shareholders may redeem (sell) their shares in the manner described in the 
“Purchase and Sale of Fund Shares” section of the Summary Prospectus and Statutory Prospectus. For those 
Fund shareholders that do not redeem (sell) their shares prior to the Liquidation Date, the Fund will 
distribute to each such shareholder, on or promptly after the Liquidation Date, a liquidating cash distribution 
equal in value to the shareholder’s interest in the net assets of the Fund as of the Liquidation Date. 
 
In anticipation of the liquidation of the Fund, the Adviser may manage the Fund in a manner intended to 
facilitate the Fund’s orderly liquidation, such as by holding cash or making investments in other highly 
liquid assets. As a result, during this time, all or a portion of the Fund may not be invested in a manner 
consistent with its stated investment strategies, which may prevent the Fund from achieving its investment 
objective. 
 
The liquidation distribution amount will include any accrued income and capital gains, will be treated as a 
payment in exchange for shares and will generally be a taxable event for shareholders investing through 
taxable accounts. You should consult your personal tax advisor concerning your particular tax situation. 
Shareholders remaining in the Fund on the Liquidation Date will not be charged any transaction fees by the 
Fund. However, the net asset value of the Fund on the Liquidation Date will reflect costs of liquidating the 
Fund. Shareholders will receive liquidation proceeds as soon as practicable after the Liquidation Date.  
 

 
PLEASE RETAIN THIS SUPPLEMENT FOR FUTURE REFERENCE. 
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Summary Prospectus March 1, 2020

The Advisors’ Inner Circle Fund III

Fiera Capital Diversified Alternatives Fund
Investor Class Shares: FCARX

Institutional Class Shares: FCAIX

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

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 https://us.fieracapital.com/
investment-strategies/alternatives/liquid-alternatives/altsfund/. You can also get this 
information at no cost by calling 1-844-755-3863, by sending an e-mail request to 
fieracapital@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 March 
1, 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.

https://us.fieracapital.com/wp-content/uploads/page/1122/web-final_aic-iii_fiera-capital_statutory_march-1-2020.pdf
https://us.fieracapital.com/wp-content/uploads/page/1122/fiera-capital-diversified-alternatives-fund-sai-2020-annual-update.pdf
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Investment Objective

The Fiera Capital Diversified Alternatives Fund (the “Fund”) seeks to 
generate consistent returns relative to risk and maintain low correlation 
to equity and bond markets.

Fund Fees and Expenses

This table describes the fees and expenses that you may pay if you buy 
and hold shares of the Fund.

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

Investor  
Class Shares

Institutional  
Class Shares

Management Fees 1.75% 1.75%

Distribution (12b-1) Fees 0.25% None

Other Expenses 1.38% 1.38%

Dividend and Interest Expenses on 
Securities Sold Short 0.25% 0.25%

Shareholder Servicing Fees —1 None

Other Operating Expenses 1.13% 1.13%

Acquired Fund Fees and Expenses 0.11% 0.11%

Total Annual Fund Operating Expenses 3.49% 3.24%

Less Fee Reductions and/or Expense 
Reimbursements2 (0.38)% (0.38)%

Total Annual Fund Operating Expenses after Fee 
Reductions and/or Expense Reimbursements 3.11% 2.86%

1 Amounts designated as “—” are zero or have been rounded to zero.
2  Fiera Capital Inc. (the “Adviser”) has contractually agreed to reduce fees and reimburse 

expenses to the extent necessary to keep Total Annual Fund Operating Expenses after 
Fee Reductions and/or Expense Reimbursements (excluding any class-specific expenses, 
Dividend and Interest Expenses on Securities Sold Short, interest, taxes, brokerage 
commissions and other costs and expenses relating to the securities that are purchased 
and sold by the Fund, Acquired Fund Fees and Expenses, other expenditures which 
are capitalized in accordance with generally accepted accounting principles, and 
non-routine expenses (collectively, “excluded expenses”)) from exceeding 2.50% with 
respect to Investor Class shares and Institutional Class shares of the Fund’s average 
daily net assets until February 28, 2021 (the “Expense Limitation”). The Adviser 
may receive from the Fund the difference between the Total Annual Fund Operating 
Expenses (not including excluded expenses) and the Expense Limitation to recoup all 
or a portion of its prior fee reductions or expense reimbursements made during the 
rolling 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 
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Expense Limitation (i) at the time of the fee reduction 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 February 28, 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

Investor Class Shares $314 $1,036 $1,780 $3,740

Institutional Class Shares $289 $963 $1,660 $3,514

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 259% of the 
average value of its portfolio.

Principal Investment Strategies 

In pursuing the Fund’s investment objective, the Adviser employs a 
“multi-strategy” approach, whereby it manages portions of the Fund’s 
assets pursuant to various alternative investment strategies identified 
below through (i) direct implementation of one or more of the strategies, 
and, from time to time, investments in unregistered (i.e., hedge) funds 
that employ the strategies, with the assistance of Larch Lane Partners 
LLC (“Larch Lane”), a sub-adviser to the Fund and/or (ii) one or more 
other sub-advisers selected and monitored by the Adviser, with the 
assistance of Larch Lane, that employ the strategies. When allocating 
assets among strategies, the Adviser and Larch Lane generally use a 
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proprietary “risk budgeting” process that assigns a risk allocation to 
each strategy based on, among other things, the volatilities and price 
relationships of each strategy’s holdings relative to other strategies.

The principal strategies that may be employed by the Fund include:

• Global Macro: Global macro strategies may be long, short or 
neutral and seek to profit from movements in broad asset classes. 
Global macro strategies may utilize a fundamental approach 
(i.e., base investment decisions on an assessment of the valuation 
factors that drive asset class pricing), a “CTA” or technical 
approach (i.e., base investment decisions on a statistical analysis 
of past price and volume patterns), or a combination of both. The 
asset class universe traded for such strategies is typically within 
highly liquid and marketable securities.

• Relative Value: Relative value strategies seek to profit from price 
differences between related assets. These strategies may have limited 
market exposure, or may be market neutral with respect to overall 
positioning. Relative value strategies may utilize a fundamental 
approach (i.e., based upon a qualitative assessment of value between 
assets or securities), a quantitative approach (e.g., systematically-
driven equity market neutral strategies), or a combination of both.

• Equity Trading: Equity-based strategies encompass a wide range 
of investment programs, and may include long-biased (strategies 
that are expected to have a consistent level of long market exposure 
over time), long/short (strategies that seek to profit from both 
increases and decreases in security prices), event driven (strategies 
which seek to take advantage of corporate events such as mergers, 
restructurings, spin-offs and others), sector-specialist (strategies 
which specialize in certain market sectors such as technology, 
financials, biotech, and others), and other strategies which seek 
to trade price discrepancies in stocks based upon their perceived 
value based on fundamental, technical, or other factors. Strategies 
may trade stocks globally, including within the emerging markets.

• Tactical Trading: Tactical trading strategies seek to profit from 
trade opportunities that are not captured by the above categories. 
These strategies have market exposure that may vary among long, 
short and neutral (strategies that take long and short positions 
in order to hedge certain market risks). The investment approach 
is opportunistic and may utilize a variety of fundamental and 
quantitative inputs to make trading decisions, including the 
analysis of investor flows and behavior. Potential sources of 
return may be rooted in investor behavioral biases, mispricings 
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inherent in market microstructure, and risk premia from factors 
such as growth, inflation, liquidity and tail risk.

The Fund principally invests in common stocks of domestic and 
foreign issuers of any market capitalization, investment grade fixed 
income securities of any maturity or duration (including U.S. Treasury 
securities, municipal securities, and money market instruments, such 
as money market funds), and derivatives (including futures contracts, 
options and foreign exchange futures). The Fund also may engage in 
short sales and invest in commodity-linked derivatives. The Fund may 
invest in derivatives to generate positive returns, for hedging or risk 
management purposes, to limit volatility and to provide exposure to an 
instrument without directly purchasing it. 

The Fund may invest a substantial portion of its assets in cash and 
cash equivalents (including short-term U.S. Treasury securities, short-
term municipal securities and money market funds) in connection 
with its derivatives positions and short sales.

As of the date of this Prospectus, the Fund’s assets were allocated as 
follows:

Investment Adviser Investment Strategy

Fiera Capital Inc. Equity Trading

Asset Management One USA Inc. Global Macro, Relative Value, Tactical Trading

Up to 10% of the Fund’s assets may be invested in unregistered (i.e., 
hedge) funds employing any of the strategies identified in the chart 
directly above. Due to its investment strategy, the Fund may buy and 
sell securities frequently.

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.

Asset Allocation Risk — The Fund is subject to asset allocation risk, 
which is the risk that the Adviser’s allocation of the Fund’s assets 
among strategies will cause the Fund to underperform other funds 
with a similar investment objective and/or underperform the markets 
in which the Fund invests. 
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Market Risk — The risk that the market value of an investment may 
move up and down, sometimes rapidly and unpredictably.

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.

Foreign Exposure/Emerging Markets Risk — The risk that non-
U.S. securities may be subject to additional risks due to, among other 
things, political, social and economic developments abroad, currency 
movements and different legal, regulatory and tax environments. 
These additional risks may be heightened with respect to emerging 
market countries since political turmoil and rapid changes in economic 
conditions are more likely to occur in these countries.

Derivatives Risk — The Fund’s use of futures contracts and options 
for all purposes, including speculative purposes, is subject to market 
risk, leverage risk, correlation risk and liquidity risk. In addition, the 
Fund’s use of derivatives for hedging purposes is subject to hedging risk. 
Market risk and leverage risk are described elsewhere in the section. 
Correlation risk is the risk that changes in the value of the derivative may 
not correlate perfectly with the underlying asset, rate or index. Liquidity 
risk is the risk that certain securities may be difficult or impossible to 
sell at the time and the price that the Fund would like. The Fund may 
have to accept a lower price to sell a derivative, sell other assets to raise 
cash, or give up an investment opportunity, any of which could have a 
negative effect on Fund management or performance. Hedging risk is 
the risk that derivative instruments used for hedging purposes may also 
limit any potential gain that may result from the increase in value of the 
hedged asset. Each of these risks could cause the Fund to lose more than 
the principal amount invested in a derivative instrument.

Credit Risk — The risk that the issuer of a security or the counterparty 
to a contract will default or otherwise become unable to honor a 
financial obligation.

Short Sales Risk — A short sale involves the sale of a security that the 
Fund does not own in the expectation of purchasing the same security 
(or a security exchangeable therefore) at a later date at a lower price. 
Short sales expose the Fund to the risk that it will be required to buy 
the security sold short (also known as “covering” the short position) 
at a time when the security has appreciated in value, thus resulting in 
a loss to the Fund. Investment in short sales may also cause the Fund 
to incur expenses related to borrowing securities. Reinvesting proceeds 
received from short selling may create leverage which can amplify 
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the effects of market volatility on the Fund and, therefore, the Fund’s 
share prices. Theoretically, uncovered short sales have the potential to 
expose the Fund to unlimited losses.

Interest Rate Risk — Interest rate risk is the risk of losses attributable 
to changes in interest rates. In general, if prevailing interest rates rise, 
the values of fixed income instruments tend to fall, and if interest rates 
fall, the values of fixed income instruments tend to rise. Changes in the 
value of a fixed income instrument usually will not affect the amount of 
income the Fund receives from it but will generally affect the value of 
your investment in the Fund. Changes in interest rates may also affect 
the liquidity of the Fund’s investments in fixed income instruments. In 
general, the longer the maturity or duration of a fixed income instrument, 
the greater its sensitivity to changes in interest rates. Interest rate declines 
also may increase prepayments of debt obligations, which, in turn, would 
increase prepayment risk. Very low or negative interest rates may prevent 
the Fund from generating positive returns and may increase the risk that if 
followed by rising interest rates the Fund’s performance will be negatively 
impacted. Actions by governments and central banking authorities can 
result in increases in interest rates. Such actions may negatively affect 
the value of fixed income instruments held by the Fund, resulting in a 
negative impact on the Fund’s performance and net asset value (“NAV”). 
Any interest rate increases could cause the value of the Fund’s investments 
in fixed income instruments to decrease. Rising interest rates may prompt 
redemptions from the Fund, which may force the Fund to sell investments 
at a time when it is not advantageous to do so, which could result in losses.

Currency Risk — As a result of the Fund’s investments in securities 
or other investments denominated in, and/or receiving revenues in, 
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.

Commodity-Linked Derivatives Risk — Investments in commodity-
linked derivatives may be more volatile and less liquid than direct 
investments in the underlying commodities themselves. Commodity-
related derivative returns can also be affected by the issuer’s financial 
structure or the performance of unrelated businesses. In addition, 
investments in commodity-linked derivatives may be subject to 
greater volatility than non-derivative based investments. A highly 
liquid secondary market may not exist for certain commodity-linked 
derivatives, and there can be no assurance that one will develop.
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Fixed Income Market 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 and their agencies. In the 
case of foreign securities, price fluctuations will reflect international 
economic and political events, as well as changes in currency 
valuations relative to the U.S. dollar. Generally, fixed income securities 
will decrease in value if interest rates rise and vice versa.

Leverage Risk — The use of leverage can amplify the effects of market 
volatility on the Fund’s share price and may also cause the Fund to 
liquidate portfolio positions when it would not be advantageous to do 
so in order to satisfy its obligations.

Cash Position Risk — If the Fund holds a significant portion of its assets 
in cash or cash equivalents, its investment returns may be adversely 
affected and the Fund may not achieve its investment objective.

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. Money market funds incur fees that are separate 
from those of the Fund. Accordingly, the Fund’s investments in money 
market funds will result in the layering of expenses such that shareholders 
will indirectly bear a proportionate share of the money market fund’s 
operating expenses, in addition to paying Fund expenses.

Unregistered Fund Risk — Unlike the Fund, unregistered funds are 
not subject to the investor protections provided under the Investment 
Company Act of 1940, as amended (the “1940 Act”). Accordingly, (i) 
the relationship between the unregistered fund and its adviser will not 
be regulated by the 1940 Act; (ii) unregistered funds are not required 
to have a majority of disinterested directors; (iii) unregistered funds are 
not subject to the various custody and safekeeping provisions under the 
1940 Act designed to protect fund assets; and (iv) unregistered funds are 
not subject to the various investment limitations under the 1940 Act. The 
Fund’s performance is subject to the risks associated with the securities 
and other investments held by an unregistered fund in which the Fund 
may invest. The ability of the Fund to achieve its investment objective may 
depend upon the ability of an unregistered fund to achieve its investment 
objectives. When the Fund invests in an unregistered fund, in addition to 
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directly bearing the expenses associated with its own operations, it will 
bear a pro rata portion of the unregistered fund’s expenses.

Small and Medium Capitalization Company Risk — The risk 
that small and medium capitalization companies in which the Fund 
invests 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.

Tax Risk — Income from certain commodity-linked derivative 
instruments that the Fund may invest in may not be considered qualifying 
income for purposes of the qualifying income test that must be met by 
the Fund in order to qualify as a regulated investment company (“RIC”) 
under Subchapter M of the Internal Revenue Code of 1986, as amended 
(the “Code”). The Fund will seek to restrict its income from direct 
investments in commodity-linked derivative instruments that do not 
generate qualifying income to a maximum of 10% of its gross income 
(when combined with its other investments that produce non-qualifying 
income) to comply with certain qualifying income tests necessary for the 
Fund to qualify as a RIC under the Code. However, there is no guarantee 
that the Fund will be successful in this regard. If the Fund fails to 
qualify as a RIC and to avail itself of certain relief provisions, it would 
be subject to tax at the regular corporate rate without any deduction 
for distributions to shareholders, and its distributions would generally 
be taxable as dividends. Please see the Fund’s Statement of Additional 
Information (the “SAI”) for a more detailed discussion, including the 
availability of certain relief provisions for certain failures by the Fund 
to qualify as a RIC. The tax treatment of certain commodity-linked 
derivative instruments may be affected by future regulatory or legislative 
changes that could affect the character, timing and/or amount of the 
Fund’s taxable income or gains and distributions.

Portfolio Turnover Risk — The Fund is subject to portfolio turnover 
risk since it may buy and sell investments frequently. Such a strategy 
often involves higher expenses, including brokerage commissions, and 
may increase the amount of capital gains (in particular, short term gains) 
realized by the Fund. Shareholders may pay tax on such capital gains.

Municipal Securities Risk — Municipal securities are fixed income 
securities issued by state or local governments or their agencies to 
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finance capital expenditures and operations. The value of municipal 
securities can be significantly affected by actual or expected political 
and legislative changes. The obligation to pay principal and interest on 
municipal securities may be a general obligation of the state or local 
government or may be supported only by an agency or a particular 
source of revenues. Therefore, municipal securities vary in credit 
quality. Municipal securities, like other fixed income securities, rise 
and fall in value in response to economic and market factors, primarily 
changes in interest rates, and actual or perceived credit quality.

U.S. Treasury Securities Risk — A security backed by the U.S. Treasury 
or the full faith and credit of the United States is guaranteed only as to 
the timely payment of interest and principal when held to maturity, but 
the market prices for such securities are not guaranteed and will fluctuate.

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 https://us.fieracapital.com/investment-strategies/alternatives/
liquid-alternatives/altsfund/ or by calling the Fund at 1-844-755-3863.

20192018201720162015

0.21%

9.30%

(2.78)%
(0.42)%

(8.03)%

BEST QUARTER WORST QUARTER
7.93% (7.17)%

(03/31/2015) (06/30/2015)
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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 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 will 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 Investor Class shares will vary.

Fiera Capital Diversified Alternatives Fund 1 Year 5 Years

Since 
Inception 
(07/25/14)

Fund Returns Before Taxes

Institutional Class Shares 9.30% (0.50)% 0.38%

Investor Class Shares 9.06% (0.73)% 0.14%

Fund Returns After Taxes on Distributions

Institutional Class Shares 9.30% (0.95)% (0.03)%

Fund Returns After Taxes on Distributions and 
Sale of Fund Shares

Institutional Class Shares 5.50% (0.56)% 0.12%

BofA Merrill Lynch US 3-Month Treasury Bill Index 
(reflects no deduction for fees, expenses, or 
taxes) 2.28% 1.07% 0.99%

HFRX Global Hedge Fund Index (reflects no 
deduction for fees, expenses, or taxes) 8.62% 1.19% 0.68%

MSCI World Index (reflects no deduction for fees, 
expenses, or taxes) 27.67% 8.74% 7.71%

Investment Adviser and Portfolio Managers

Fiera Capital Inc.

Jonathan Lewis, Chief Investment Officer of the Adviser, has managed 
the Fund since September 2019.

Dr. Iraj Kani, Senior Vice President of Quantitative Strategies of the 
Adviser, has managed the Fund since September 2019.
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Investment Sub-Advisers and Portfolio Managers

Larch Lane Partners LLC

Mark A. Jurish, Chief Investment Officer of Larch Lane, has served 
as a portfolio manager of the Fund in various capacities since its 
inception in July 2014, including as a principal of Larch Lane since 
September 2019.

Dr. Diego Orlanski, Chief Risk Officer of Larch Lane, has served as a 
portfolio manager of the Fund since September 2019.

Asset Management One USA Inc. (“AMO USA”)

Kazuhiro Shimbo, Chief Investment Officer of Quantitative Strategies 
of AMO USA, has managed the portion of the assets of the Fund 
allocated to AMO USA or its predecessor since the Fund’s inception 
in July 2014.

Purchase and Sale of Fund Shares

To purchase Investor Class shares or Institutional Class shares of the 
Fund for the first time, you must invest at least $2,000 or $10,000, 
respectively. The Fund may accept investments of smaller amounts 
in its sole discretion. There is no minimum subsequent investment 
amount for either Investor Class shares or Institutional Class shares. 

If you own your shares directly, you may redeem your shares on any day 
that the New York Stock Exchange (the “NYSE”) is open for business 
by contacting the Fund directly by mail at: Fiera Capital Diversified 
Alternatives Fund, c/o DST Systems, Inc., P.O. Box 219009, Kansas 
City, MO 64121-9009 or by Express Mail to Fiera Capital Diversified 
Alternatives Fund, c/o DST Systems, Inc., 430 West 7th Street, Kansas 
City, MO 64105 or telephone at 1-844-755-3863.

If you own your shares through an account with a broker or other 
financial intermediary, contact that broker or 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, 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.
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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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