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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 
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barrow-hanley-us-value-opportunities-fund. You can also get this information at no cost by 
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asking any financial intermediary that offers shares of the Fund. The Fund’s prospectus and 
statement of additional information, both dated March 1, 2023, 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.
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Investment Objective

The Barrow Hanley US Value Opportunities Fund (the “US Value 
Opportunities Fund” or the “Fund”) seeks to achieve risk-adjusted equity 
returns in excess of the Fund’s benchmark over multiple year time periods.

Fund Fees and Expenses

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

Shareholder Fees (fees paid directly from your investment)

Redemption Fee (as a percentage of amount redeemed, if shares 
redeemed have been held for less than 30 days) 1.00%

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

 I Shares Y Shares

Management Fees 0.55% 0.55%

Other Expenses 0.44% 0.59%

Shareholder Servicing Fees None 0.15%

Other Operating Expenses 0.44% 0.44%

Total Annual Fund Operating 
Expenses 0.99% 1.14%

Less Fee Reductions and/or 
Expense Reimbursements1 (0.28)% (0.28)%

Total Annual Fund Operating 
Expenses After Fee 
Reductions and/or Expense 
Reimbursements 0.71% 0.86%

1 Perpetual US Services, LLC, doing business as PGIA (the “Adviser” or “Perpetual-
PGIA”) has contractually agreed to waive fees and reimburse expenses to the extent 
necessary to keep Total Annual Fund Operating Expenses (excluding interest, taxes, 
brokerage commissions and other costs and expenses relating to the securities that 
are purchased and sold by the Fund, shareholder servicing fees, acquired fund 
fees and expenses, other expenditures which are capitalized in accordance with 
generally accepted accounting principles and other non-routine expenses, such as 
litigation (collectively, “excluded expenses”)) from exceeding 0.71% of the Fund’s 
average daily net assets until February 28, 2024 (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 
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the contractual expense limit to recoup all or a portion of its prior fee waivers 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 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 will terminate automatically upon the termination of 
the Fund’s investment advisory agreement and 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, 2024.

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

I Shares $73 $287 $520 $1,188

Y Shares $88 $334 $601 $1,361

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. For the fiscal period from April 12, 2022 (commencement of 
Fund operations) to October 31, 2022, the Fund’s portfolio turnover rate was 
47% of the average value of its portfolio.

Principal Investment Strategies

Under normal circumstances, the Fund invests at least 80% of its net assets, 
plus any borrowings for investment purposes, in securities issued by U.S. 
companies. This investment policy may be changed by the Fund upon 60 
days’ prior written notice to shareholders. The Fund invests primarily in a 
portfolio of equity securities issued by large, middle, and small capitalization 
U.S. companies and may also invest in convertible securities, preferred stock, 
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real estate investment trusts (“REITs”) and American Depositary Receipts 
(“ADRs”). The companies whose shares are represented by the ADRs in 
which the Fund invests typically will have significant economic exposure to 
the U.S. economy, industries or marketplaces.

The Fund will pursue a strict value-oriented strategy by constructing portfolios 
of individual stocks, selected on a bottom-up basis, typically reflecting all three 
of the following value characteristics: price/earnings and price/book ratios 
below those of the S&P 500 Index and a dividend yield above that of the S&P 
500 Index. In seeking to achieve its investment objective, the Fund follows 
a strategy based on an underlying philosophy that securities markets are 
inefficient and that these inefficiencies can be favorably exploited through 
adherence to a value-oriented investment process dedicated to individual 
stock selection on a bottom-up basis. The Fund does not attempt to time 
the market or rotate in and out of broad market sectors, as, Barrow, Hanley, 
Mewhinney & Strauss, LLC (the “Sub-Adviser” or “Barrow Hanley”) believes 
it is difficult, if not impossible, to add incremental value on a consistent basis 
by market timing.

The Fund will generally stay fully invested with what Barrow Hanley believes 
is a defensive, conservative orientation based on Barrow Hanley’s belief 
that above-average returns can be achieved while taking below average 
risks. Barrow Hanley implements this strategy by constructing portfolios of 
individual stocks that reflect all three value characteristics described above. 
Through a research-intensive process, Barrow Hanley’s investment team 
seeks to identify large, medium, and small capitalization companies that are 
undervalued and temporarily out of favor for reasons that can be identified 
and understood. Barrow Hanley seeks companies with profitability and 
earnings growth greater than that of the S&P 500 Index.

The strategy of emphasizing low price/book ratios as well as high dividend 
yields is intended to help achieve capital preservation in down markets. In 
periods of economic recovery and rising equity markets, this investment 
strategy seeks to achieve profitability and earnings growth rewarded by the 
expansion of price/earnings ratios and the generation of excess returns.

Barrow Hanley’s fundamental value analysis is a discipline that seeks to 
identify companies that not only possess the three characteristics of value 
discussed above, but also those companies whose businesses can exhibit high 
or improving profitability which translates into earnings growth above that 
of the S&P 500 Index. The qualitative aspects of Barrow Hanley’s investment 
analysis are designed to produce judgments regarding the prospects for a 
company’s business. Barrow Hanley believes that the value of the underlying 
business, identified through its quantitative analysis, can be “unlocked” as 
the company’s fundamentals improve and investor confidence is restored.
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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 other government agency. The principal risk factors 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 may 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. 
Common stock is generally subordinate to preferred stock and debt 
securities with respect to the payment of dividends and upon the liquidation 
or bankruptcy of the issuing company.

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

Small and Medium Capitalization 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 and medium 
capitalization stocks may be more volatile than those of larger companies. 
Small and medium capitalization stocks may be traded OTC. OTC stocks may 
trade less frequently and in smaller volume than exchange listed stocks and 
may have more price volatility than that of exchange-listed stocks.

Convertible Securities Risk – The value of a convertible security is influenced 
by changes in interest rates (with investment value declining as interest rates 
increase and increasing as interest rates decline) and the credit standing of 
the issuer. The price of a convertible security will also normally vary in some 
proportion to changes in the price of the underlying common stock because 
of the conversion or exercise feature.

Preferred Stock Risk – Preferred stocks in which the Fund may invest are 
sensitive to interest rate changes, and are also subject to equity risk, which 
is the risk that stock prices will fall over short or extended periods of time. 
The rights of preferred stocks on the distribution of a company’s assets in the 
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event of a liquidation are generally subordinate to the rights associated with 
a company’s debt securities.

Real Estate Investment Trusts Risk – REITs are pooled investment vehicles 
that own, and usually operate, income-producing real estate. REITs are 
susceptible to the risks associated with direct ownership of real estate, such 
as the following: declines in property values; increases in property taxes, 
operating expenses, interest rates or competition; overbuilding; zoning 
changes; and 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. REIT operating expenses are not reflected 
in the fee table and example in this prospectus.

Depositary Receipts Risk – Investments in ADRs may be less liquid and more 
volatile than the underlying securities in their primary trading market. If an 
ADR is denominated in a different currency than its underlying securities, 
the Fund will be subject to the currency risk of both the investment in the 
ADR and the underlying security. Holders of ADRs may have limited or no 
rights to take action with respect to the underlying securities or to compel 
the issuer of the receipts to take action. The prices of ADRs may differ from 
the prices of securities upon which they are based.

Foreign Company Risk – Investing in foreign companies, including direct 
investments and investments through ADRs, poses additional risks since 
political and economic events unique to a country or region will affect those 
markets and their issuers. These risks will not necessarily affect the U.S. 
economy or similar issuers located in the United States. Securities of foreign 
companies may not be registered with the U.S. Securities and Exchange 
Commission (the “SEC”) and foreign companies are generally not subject 
to the same level of 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 and foreign markets and securities 
may be less liquid. In addition, periodic U.S. Government restrictions on 
investments in issuers from certain foreign countries may require the Fund 
to sell such investments at inopportune times, which could result in losses to 
the Fund.

Foreign Currency Risk – Currency risk is the risk that foreign currencies will 
decline in value relative to the U.S. dollar, in which case the dollar value 
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of the Fund’s investments in securities denominated in, and/or receiving 
revenues in, foreign currencies, would be adversely affected.

Active Management Risk – The Fund is subject to the risk that the Adviser’s 
or the Sub-Adviser’s judgments about the attractiveness, value, or potential 
appreciation of the Fund’s investments may prove to be incorrect. If the 
investments selected and strategies employed by the Fund fail to produce 
the intended results, the Fund could underperform in comparison to its 
benchmark index or other funds with similar objectives and investment 
strategies.

New Adviser Risk – The Adviser is a newly registered investment adviser and 
has not previously managed a mutual fund. As a result, there is no long-term 
track record against which an investor may judge the Adviser and it is possible 
the Adviser may not achieve the Fund’s intended investment objective.

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

Value Style Risk – The Adviser’s and the Sub-Adviser’s value investment style 
may increase the risks of investing in the Fund. If the Adviser’s or the Sub-
Adviser’s assessment of market conditions, or a company’s value or prospects 
for exceeding earnings expectations is inaccurate, the Fund could suffer 
losses or produce poor performance relative to other funds. In addition, 
“value stocks” can continue to be undervalued by the market for long periods 
of time.

Market Risk – The prices of and the income generated by the Fund’s securities 
may decline in response to, among other things, investor sentiment, general 
economic and market conditions, regional or global instability, and currency 
and interest rate fluctuations. In addition, the impact of any epidemic, 
pandemic or natural disaster, or widespread fear that such events may 
occur, could negatively affect the global economy, as well as the 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 
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investment in the Fund. Market risk may affect a single issuer, an industry, a 
sector or the equity or bond market as a whole.

Management/Systematic or Quantitative Process Risk – The value of the 
Fund may decline if the Adviser’s or the Sub-Adviser’s judgments about 
the attractiveness, relative value or potential appreciation of a particular 
security or strategy prove to be incorrect. Because the Adviser and the Sub-
Adviser each relies, in part, on a systematic, quantitative screening process 
in selecting securities for the Fund, the Fund is subject to the additional risk 
that the Adviser’s or the Sub-Adviser’s judgments regarding the investment 
criteria underlying the screening process may prove to be incorrect.

Performance Information

The Fund commenced operations on April 12, 2022, and therefore does 
not have performance history for a full calendar year. Once the Fund has 
completed a full calendar year of operations, a bar chart and table will be 
included that will provide some indication of the risks of investing in the 
Fund by showing the variability of the Fund’s returns and comparing the 
Fund’s performance to a broad measure of market performance. Of course, 
the Fund’s past performance (before and after taxes) does not necessarily 
indicate how the Fund will perform in the future.

Current performance information is available on the Fund’s websites at 
Perpetual.com and BarrowHanley.com or by calling toll-free to 866-778-6397.

Investment Advisers

Perpetual US Services, LLC, doing business as PGIA serves as investment 
adviser to the Fund. Barrow Hanley serves as investment sub-adviser to 
the Fund and is responsible for the management of the Fund’s portfolio 
of securities. Each of the investment adviser and the investment sub-adviser 
is a subsidiary of Perpetual Limited, an Australian Stock Exchange-listed, 
diversified financial services company.

Portfolio Managers

Mark Giambrone, Senior Managing Director, Equity Portfolio Manager and 
Analyst at Barrow Hanley has managed the Fund since its inception in 2022.

Michael Nayfa, CFA, Managing Director, Equity Portfolio Manager and 
Analyst at Barrow Hanley has managed the Fund since its inception in 2022.

Terry Pelzel, CFA, Managing Director, Equity Portfolio Manager and Analyst 
at Barrow Hanley has managed the Fund since its inception in 2022.
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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.

To purchase I Shares of the Fund for the first time, you must invest at least 
$100,000. 

To purchase Y Shares of the Fund for the first time, you must invest at least 
$2,500.

Y Shares of the Fund are currently not available for purchase.

Subsequent investments must be made in amounts of at least $50. 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: Perpetual Funds, PO Box 588, Portland, ME 
04112 (Express Mail Address: Perpetual Funds c/o Atlantic Shareholder 
Services, LLC, Three Canal Plaza, Ground Floor, Portland, ME 04101) or 
telephone at 866-778-6397.

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

Payments to Broker-Dealers and Other Financial Intermediaries

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