THE ADVISORS’ INNER CIRCLE FUND IIT

FS Chiron Real Asset Fund
(the “Fund”)

Supplement dated May 10, 2023 to:

e the Fund’s Summary Prospectus, dated May 10, 2023 (the “Summary
Prospectus”);

e the Fund’s Prospectus, dated May 1, 2023, as supplemented (the
“Prospectus”); and

e the Fund’s Statement of Additional Information, dated May 1, 2023, as
supplemented (the “SAI”).

This supplement provides new and additional information beyond that contained in the Summary Prospectus,
Prospectus and SAI and should be read in conjunction with the Summary Prospectus, Prospectus and SAI.

Important Notice Regarding Change in Investment Policy and Fund Name

L On or around July 10, 2023, (the “Effective Date”), the name of the Fund will change to “FS Chiron Real
Development Fund.” Accordingly, as of the Effective Date, all references to “FS Chiron Real Asset Fund” and “Real Asset
Fund” in the Summary Prospectus, Prospectus and SAI are hereby deleted and replaced with “FS Chiron Real
Development Fund” and “Real Development Fund,” respectively.

IL In connection with the Fund’s name change, the Fund’s policy to invest at least 80% of its net assets, plus any
borrowings for investment purposes, in (i) real assets (as reasonably defined by FS Fund Advisor, LLC (“FS”) and Chiron
Investment Management, LLC (“Chiron”), each a co-investment adviser to the Fund), (ii) securities of companies that
derive a significant portion of their profits or revenues from real assets, and (iii) instruments with economic characteristics
similar to the foregoing (the “Real Asset 80% Policy”), is rescinded as of the Effective Date.

1. In connection with the Fund’s name change and recission of its Real Asset 80% Policy, FS and Chiron have
determined to make certain changes to the Fund’s principal investment strategies. Accordingly, each of the Summary
Prospectus and Prospectus is hereby amended and supplemented as of the Effective Date as follows:

1. In the “Principal Investment Strategies” section, the first seven paragraphs and the first sentence of the
eighth paragraph are deleted and replaced with the following:

The Fund seeks to achieve its objective by investing in (a) traditional and “next generation” real assets, (b)
securities of traditional and next generation real asset companies, and (c¢) instruments with economic characteristics
similar to the foregoing.

Real assets are defined broadly by the Fund. Traditional real assets include goods with physical properties, such as
energy and natural resources, real estate, basic materials, equipment, utilities, infrastructure, automobiles, consumer
durables and staples, health care equipment and facilities, life science tools and products and office and lab space,
technology hardware and equipment (including semiconductors), telecommunication networks and towers, data
centers, commodities and inflation-indexed securities that can generate returns in inflationary environments.
Traditional real asset companies commit significant resources, as determined by FS and Chiron Investment
Management, LLC, a co-adviser to the Fund, (“Chiron” and together with FS with respect to the FS Chiron Real
Development Fund only, the “Adviser”), to “developing” (which includes operating, extracting, transporting,
producing, managing logistics for and manufacturing), maintaining or owning traditional real assets.



“Next generation” real asset companies and assets are generally tied to accelerating adoption of technology by
businesses and consumers, an aging population driving changes in health care and consumer trends, a global
transition to clean energy and resource scarcity as nations and companies seek to redraw supply chains and
strengthen their physical and digital security. These companies are often in sectors and subsectors that fall outside
of the traditional definition of real assets discussed above. Next generation real asset companies commit significant
resources, as determined by the Adviser, to developing, maintaining or financing next generation real assets and the
world’s digital infrastructure and social infrastructure and may include digital assets, such as Bitcoin. The Adviser
considers digital infrastructure to be physical and virtual infrastructure based on technologies, including Bitcoin-
related investments (defined below), artificial intelligence, cloud computing, digital network infrastructure, network
hardware, semi-conductors, semi-conductor capital equipment and data analytics. The Adviser considers social
infrastructure to be areas of the economy helping to improve quality of life for individuals across the globe, such as
health care, life sciences, access to 5G mobile networks, clean energy, and electric vehicles. Next generation real
asset companies also finance traditional real assets companies.

The Fund’s assets will typically be invested in equities, debt, commodities and cash or cash equivalents; the Fund’s
goal is to hold a portfolio of securities and other investments that, over time, seek to provide protection against the
impact of inflation. In selecting investments, the Adviser seeks investments in markets across the globe that are
expected to outperform the overall market during periods of high or rising inflation.

The Fund utilizes a “quantamental” approach, which combines quantitative and fundamental research. The
quantitative process identifies opportunities for growth with the fundamental approach identifying changes not
captured by the quantitative research, such as regulatory environment and industry dynamics. As markets are not
static and go through various stages, the Fund seeks to identify the current stage in each market in which it invests
and makes investment decisions accordingly, in order to capitalize on the underlying factors driving that particular
market stage. The Fund aims to reduce volatility and risk through diversifying its investment choices across a range
of industries.

Companies involved in activities related to real assets may produce cash flows and subsequent valuations that
increase when the overall price level in the economy is rising. The Fund may also seek companies whose revenue
and earnings are expected to rise if the prices of certain real assets rise during a period of general inflation.

Equity securities in which the Fund may invest include common stock issued by companies of any market
capitalization (including initial public offerings (“IPOs”)), American Depositary Receipts (“ADRs”), ETFs and
securities of real estate investment trusts (“REITs”).

The Fund will not invest in Bitcoin directly. Instead, the Fund may gain indirect exposure to Bitcoin by investing up
to 15% of its total assets in Bitcoin futures contracts or exchange-traded funds (“ETFs”) that provide exposure to
Bitcoin. For purposes of this 15% limit, these investments are measured at notional value. The Bitcoin futures in
which the Fund may invest are exchange-traded and cash settled. The Fund may make such investments either
directly or indirectly through a Subsidiary (as defined below). Bitcoins are a digital commaodity that are not issued by
a government, bank or central organization. Bitcoins exist on an online, peer-to-peer computer network (the
“Bitcoin Network™) that hosts a public transaction ledger where Bitcoin transfers are recorded (the “Blockchain”).
Bitcoins have no physical presence beyond the record of transactions on the Blockchain. The Fund also may invest
in other “Bitcoin-related investments™ such as Bitcoin trading platforms, miners, custodians, digital wallet providers,
companies that facilitate payments in bitcoin, and companies that provide other technology, equipment or services to
companies operating in the bitcoin ecosystem.



Other than with respect to the limitation on investments in Bitcoin futures contracts and ETFs that provide exposure
to Bitcoin, there is no limit on the amount of the Fund’s exposures to any one or more specific sectors, and the Fund
may at times have significant exposure to a single sector of the economy comprised of real assets (up to 100% of
the Fund’s non-cash related exposure). The Fund may invest without limit in investments tied to any one or more
foreign countries, including emerging market countries, and investments denominated in foreign currencies. The
Fund may invest in A-Shares of companies based in the People’s Republic of China (“PRC”) that trade on the
Shanghai Stock Exchange and the Shenzhen Stock Exchange through the Shanghai — Hong Kong and Shenzhen —
Hong Kong Stock Connect programs (“Stock Connect”). Stock Connect is a mutual stock market access program
designed to, among other things, enable foreign investments in the PRC.

The Adviser may allocate a portion of the assets of the Fund among one or more alternative beta providers
(“Alternative Beta Providers™) that offer the Fund exposure to the returns of particular investment strategies
(“Alternative Beta Strategies”).

2. In the “Principal Investment Strategies” section, the tenth paragraph is deleted.

Please retain this supplement for future reference.
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Class A Shares
Ticker Symbol: FSRLX
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Summary Prospectus
May 10, 2023

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://fsinvestments.com/investments/mutual-fund-reports. You can also get this
information at no cost by calling 877-9-CHIRON (877-924-4766), by sending an e-mail
request to chironim@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
May 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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FS Chiron Real Asset Fund

Investment Objective

The FS Chiron Real Asset Fund (the “Real Asset Fund” or the
“Fund”) seeks to provide returns 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 Class A shares or Class | shares of the Fund.
You may be required to pay commissions and/or other forms of
compensation to a broker for transactions in Class | shares, which
are not reflected in the “Annual Fund Operating Expenses” table or
the Example below. You may qualify for sales charge discounts if you
andyour family invest, or agree to invest in the future, at least $50,000
in Class A shares of the Fund. More information about these and
other discounts is available (i) from your financial professional and
(i) in the “Purchasing, Selling and Exchanging Fund Shares — Sales
Charges” section on page 165 of the prospectus. Investors investing
in the Fund through an intermediary should consult Appendix A to
the prospectus - Intermediary-Specific Sales Charge Discounts and
Waivers, which includes information regarding broker-defined sales
charges and related discount and/or waiver policies that apply to
purchases through certain intermediaries.

Shareholder Fees (fees paid directly from your investments)

Class | Class A

Maximum Sales Charge (Load) Imposed on
Purchases (as a percentage of offering price) None 5.00%

Maximum Deferred Sales Charge (Load) (as a
percentage of net asset value) None None!

" Class A Shares purchases of $1,000,000 or more may be subject to a 1.00%
Contingent Deferred Sales Charge ("CDSC”) if redeemed within 18 months of
purchase.



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

Class | Class A

Management Fees 0.95% 0.95%
Distribution and Service (12b-1) Fees 0.00% 0.25%
Other Expenses'? 1.94% 1.94%
Total Annual Fund Operating Expenses 2.89% 3.14%
Less Fee Reductions and/or Expense

Reimbursements® (1.69% (1.69)%
Total Annual Fund Operating Expenses After Fee

Reductions and/or Expense Reimbursements 1.20% 1.45%

" Excludes extraordinary expenses. Had extraordinary expenses been included,

Other Expenses would have been 1.99% for Class | shares and Class A shares.

The costs of investing in swaps are estimated to be between approximately 0.01%
to 0.10% of the Fund'’s average daily net assets. Such costs are indirect expenses
of the Fund that are variable in nature and are not included in the fee table or
expense example.

3 FS Fund Advisor, LLC (the “Adviser” or “FS") has entered into a contractual
agreement (the “Expense Limitation Agreement”) pursuant to which it has agreed
to waive fees and reimburse expenses to the extent necessary to keep Total
Annual Fund Operating Expenses (excluding management fees, distribution or
servicing fees, interest, taxes, brokerage fees and commissions and other costs
and expenses relating to the securities that are purchased and sold by the Fund,
dividends and interest paid on short positions, acquired fund fees and expenses,
fees and expenses incurred in connection with tax reclaim recovery services,
other expenditures which are capitalized in accordance with generally accepted
accounting principles, and extraordinary expenses (as determined in the sole
discretion of the Adviser) (collectively, “excluded expenses”)) from exceeding
0.25% of the average daily net assets of each of the Fund's share classes until April
30, 2024 (the "expense cap”).

In addition, the Adviser may receive from the Fund all or a portion of its prior
fee reductions or expense reimbursements made under the Expense Limitation
Agreement or the expense limitation agreement between the Adviser and the Fund's
predecessor fund, the FS Chiron Real Asset Fund (the “Predecessor Real Asset Fund”
and such agreement, the “Predecessor Fund Expense Limitation Agreement”), a
series of FS Series Trust, during the rolling three-year period preceding the date
of the recoupment to the extent that the Fund’s total annual operating expenses
(not including excluded expenses) at the time of the recoupment are below the
lower of (i) the expense cap in effect at the time of the fee waiver and/or expense
reimbursement and (i) the expense cap in effect at the time of the recoupment. The
Expense Limitation 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 Il (the “Trust”), for any
reason at any time; or (i) by the Adviser, upon ninety (90) days’ prior written notice to
the Trust, effective as of the close of business on April 30, 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) 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
Class | $122 $735 $1,374 $3,093
Class A $640 $1,270 $1,922 $3,664

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 portfolio turnover rate of the Fund was
996% of the average value of its portfolio.

Principal Investment Strategies

Under normal circumstances, the Fund will invest at least 80% of its
net assets (including any borrowings for investment purposes) in (a)
"real assets,” (b) securities of companies that derive a significant
portion of their profits or revenues from real assets, and (c)
instruments with economic characteristics similar to the foregoing.
Real assets are defined broadly by the Fund and are considered
to include any assets that own, operate, extract, produce, and
manufacture goods with physical properties, such as energy and
natural resources, real estate, basic materials, equipment, utilities,
infrastructure, automobiles, consumer durables and staples, health
care equipment and facilities, life science tools and products,
technology hardware and equipment (including semiconductors),
telecommunication networks, and commodities. Industries or
sectors of the economy comprised of such assets are defined by



the Adviser as “Real Asset Industries or Sectors.” Real assets also
include Bitcoin, although the Fund will not invest in Bitcoin directly.
Instead, the Fund may gain indirect exposure to Bitcoin by investing
in Bitcoin futures contracts or exchange-traded funds (“ETFs”)
that provide exposure to Bitcoin. Real asset securities may also
include: (i) companies operating in Real Asset Industries or Sectors
that are directly involved in real asset activities (such as logistics,
data centers, communication towers, life sciences office and lab
space, cold storage and renewable power, among others); and (i)
inflation-indexed securities that can generate returns in inflationary
environments. The Adviser considers a company to derive a
significant portion of its assets or profits from real assets if 50% or
more of the company’s revenues or profits are being derived from
real assets or an independent third party classifies the company as
operating in a Real Asset Industry or Sector.

A majority of the Fund’s assets will typically be invested in common
stocks and the Fund's goal is to hold a portfolio of securities and
other investments that, over time, seek to provide protection
against the impact of inflation. In selecting investments, the Adviser
seeks sectors in equity markets across the globe that are expected
to outperform the overall equity market during periods of high or
rising inflation.

The Fund utilizes a “quantamental” approach, which combines
quantitative and fundamental research. The quantitative process
identifies opportunities for growth with the fundamental approach
identifying changes not captured by the quantitative research,
such as regulatory environment and industry dynamics. As markets
are not static and go through various stages, the Fund seeks to
identify the current stage in each market in which it invests and
makes investment decisions accordingly, in order to capitalize on
the underlying factors driving that particular market stage. The Fund
aims to reduce volatility and risk through diversifying its investment
choices across a range of industries.

Companies involved in activities related to real assets may produce
cash flows and subsequent valuations that increase when the
overall price level in the economy is rising. The Fund may also seek
companies whose revenue and earnings are expected to rise if the
prices of certain real assets rise during a period of general inflation.

The Fund may invest in securities issued by companies of any market
capitalization, as well as real estate investment trusts (“REITs").



The Fund may invest up to 15% of its total assets in Bitcoin futures
contracts and ETFs that provide exposure to Bitcoin. For purposes
of this 15% limit, these investments are measured at notional value.
The Bitcoin futures in which the Fund may invest are exchange-
traded and cash settled. The Fund may make such investments
either directly or indirectly through a Subsidiary (as defined below).
Bitcoins are a digital commodity that are notissued by a government,
bank or central organization. Bitcoins exist on an online, peer-
to-peer computer network (the “Bitcoin Network”) that hosts a
public transaction ledger where Bitcoin transfers are recorded
(the "Blockchain”). Bitcoins have no physical presence beyond
the record of transactions on the Blockchain. The Fund also may
invest in other Bitcoin-related investments such as Bitcoin trading
platforms, miners, custodians, digital wallet providers, companies
that facilitate payments in bitcoin, and companies that provide
other technology, equipment or services to companies operating in
the bitcoin ecosystem

Other than with respect to the limitation on investments in Bitcoin
futures contracts and ETFs that provide exposure to Bitcoin, there
is no limit on the amount of the Fund'’s exposures to any one or
more specific sectors, and the Fund may at times have significant
exposure to a single real asset sector (up to 100% of the Fund's
non-cash related exposure). The Fund may invest without limit in
investments tied to any one or more foreign countries, including
emerging market countries, and investments denominated in
foreign currencies. The Fund may invest in A-Shares of companies
based in the People’s Republic of China ("PRC") that trade on
the Shanghai Stock Exchange and the Shenzhen Stock Exchange
through the Shanghai — Hong Kong and Shenzhen — Hong Kong
Stock Connect programs (“Stock Connect”). Stock Connect is a
mutual stock market access program designed to, among other
things, enable foreign investments in the PRC.

FS and Chiron Investment Management, LLC, a co-adviser to the
Fund, ("Chiron” and together with FS with respect to the FS Chiron
Real Asset Fund only, the “Adviser”), may allocate a portion of the
assets of the Fund among one or more alternative beta providers
("Alternative Beta Providers”) that offer the Fund exposure to
the returns of particular investment strategies (“Alternative Beta
Strategies”). An Alternative Beta Provider is a financial institution
that serves as a counterparty to the Fund in a total return swap
that offers exposure to the returns of a specified underlying asset.
In a typical total return swap transaction with an Alternative Beta
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Provider, the Fund agrees to pay a fixed or variable interest rate
to the Alternative Beta Provider in exchange for return earned on
a specified underlying asset. Alternative Beta Providers are swap
counterparties, not sub-advisers. Alternative Beta Providers in
particular may offer cost advantages over traditional alternative
asset managers. The strategies employed by the use of Alternative
Beta Providers are referred to in this prospectus as “Alternative
Investment Strategies.” In general, Alternative Beta Strategies seek
to identify and capitalize upon market inefficiencies and market
behavioral biases (or risk premia). Alternative Beta Strategies
typically have less correlation to traditional equity and fixed income
markets than traditional investment strategies. In this regard, when
the performance of traditional markets improves, Alternative Beta
Strategies my decline or improve to a greater or lesser degree.
Conversely, when traditional markets decline, Alternative Beta
Strategies my improve or decline to a greater or lesser degree.

The Fund generally seeks to obtain exposure to Alternative
Investment Strategies in a cost-efficient manner, particularly as
compared to private investment vehicles that have historically been
used to access alternative investment strategies. Alternative Beta
Strategies may include historical trend (seeking to benefit from
the historical tendency of securities with certain characteristics to
outperform others), carry and curve (investing in assets with high
carry and selling assets with low carry), low beta (seeking to capture
outperformance of assets with low beta over those with high beta),
value (investing in undervalued and selling overvalued assets) and
volatility premium (monetizing the concept that implied volatility
tends to be higher than realized volatility) and momentum strategies
(which emphasize investing in securities that have better recent
performance compared to other securities). The Adviser may also
manage all or a portion of the Fund's assets directly. The Adviser
and Alternative Beta Providers may use investment programs
that are fundamentally dependent on proprietary or licensed
technology through such manager’s use of, among other things,
certain hardware, software, model-based strategies, data gathering
systems, order execution, and trade allocation systems, and/or risk
management systems.

If the Fund obtains its real asset exposures through futures contracts
and other derivatives not requiring significant investments of the
Fund’s cash, the Fund would have free cash available to invest in other
assets. The Fund currently expects that those other investments will



comprise principally fixed-income investments. It is possible that
the Fund might lose money on both its real asset exposures and on
its fixed-income investments

The Fund may invest directly in debt instruments. Fixed income
investments in which the Fund may invest consist of (i) securities
or other income-producing instruments issued or guaranteed by
the U.S. Government, its agencies, instrumentalities or sponsored
corporations (including inflation-protected securities); (i) short-term
investments, such as commercial paper, repurchase agreements and
money market funds; and (iii) various types of loans, consisting of
collateral loan obligations and bank loans, including those that are
part of highly leveraged transactions where the borrower already
has a high level of debt and/or a poor credit rating.

Under normal circumstances, the Fund's portfolio of fixed income
investments is expected to include primarily fixed income and
other income-producing instruments rated investment grade and
unrated securities considered by the Adviser to be of comparable
credit quality. The Fund may, however, invest in fixed income and
other income producing instruments rated below investment grade
(known as “junk bonds”) and those that are unrated but determined
by the Adviser to be of comparable credit quality.

The Fund may invest in privately placed and other securities or
instruments exempt from Securities and Exchange Commission
("SEC") registration (collectively, “private placements”). The Fund
may engage in short sales, either to earn additional return or to
hedge existing investments.

The Fund may enter into derivatives transactions of any kind for
hedging purposes or otherwise to gain, or reduce, long or short
exposure to one or more asset classes or issuers. A derivative is a
financial contract whose value depends on changes in the value
of one or more underlying assets, reference rates, or indexes.
These instruments include, among others, options, futures
contracts, forward currency contracts, swap agreements and
similar instruments. The Fund may use derivatives transactions with
the purpose or effect of creating investment leverage. Although
the Fund reserves the right to invest in derivatives of any kind, it
currently expects that it may use the following types of derivatives:
futures contracts and options on futures contracts, in order to gain
efficient long or short investment exposures as an alternative to
cash investments or to hedge against portfolio exposures; interest
rate swaps, to gain indirect long or short exposures to interest rates,



issuers, or currencies, or to hedge against portfolio exposures; and
total and excess return swaps and credit derivatives (such as credit
default swaps), put and call options, and exchange-traded and
structured notes, to take indirect long or short positions on indexes,
commodities, securities, currencies, or other indicators of value. Any
use of derivatives strategies entails the risks of investing directly in
the securities or instruments underlying the derivatives strategies,
as well as the risks of using derivatives generally, and in some cases
the risks of leverage, described in the prospectus and in the Fund's
Statement of Additional Information.

The Fund may invest in a variety of instruments, such as total
and excess return swaps (which are contracts in which one party
agrees to make periodic payments to another party based on the
change in market value of the assets of the underlying contract),
exchange traded products, including ETFs, common or preferred
stocks of subsidiaries of the Fund that invest directly or indirectly in
commodities, and other investments intended to provide long or
short exposure to one or more commodities.

The Fund expects that many of the instruments in which it will invest
will involve leverage.

The Fund may make investments through one or more offshore,
wholly-owned subsidiaries organized under the laws of the Cayman
Islands (each, a "Subsidiary” and collectively, the “Subsidiaries”)
and may invest up to 25% of its total assets in the Subsidiaries.
Generally, each Subsidiary will invest primarily in commodity futures,
forwards and swaps, but it may also invest in financial futures, option
and swap contracts, fixed income securities, pooled investment
vehicles, including those that are not registered pursuant to the
Investment Company Act of 1940, as amended (the “1940 Act"),
and other investments intended to serve as margin or collateral
for the Subsidiary’s derivative positions. The Fund will invest in
each Subsidiary in order to gain direct or indirect exposure to the
commodities markets and/or indirect exposure to Bitcoin through
investments in ETFs that provide exposure to Bitcoin and Bitcoin
futures contracts within the limitations of the federal tax laws, rules
and regulations that apply to registered investment companies.
Unlike the Fund, each Subsidiary may invest without limitation in
commodity-linked derivative instruments, however, each Subsidiary
will comply with the same 1940 Act asset coverage requirements
with respect to its investments in commodity-linked derivatives
that are applicable to the Fund's transactions in derivatives. In
addition, the Fund and each Subsidiary will be subject to the same
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fundamental investment restrictions on a consolidated basis and, to
the extent applicable to the investment activities of each Subsidiary,
each Subsidiary will follow the same compliance policies and
procedures as the Fund. Additionally, the Subsidiary and the Fund
in the aggregate will comply with the 15% Bitcoin limits described
above. Unlike the Fund, each Subsidiary will not seek to qualify as
a regulated investment company (“RIC") under Subchapter M of
the Internal Revenue Code of 1986, as amended (the “Code”). The
Fund is the sole shareholder of each Subsidiary and does not expect
shares of a Subsidiary to be offered or sold to other investors. To
the extent the Fund invests in instruments that provide exposure
to the commodity markets and Bitcoin futures contracts and ETFs
that provide exposure to Bitcoin directly, it will seek to restrict its
income from 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 Subchapter M of the Code.

The Adviser may engage in active and frequent trading of the Fund’s
portfolio investments. To the extent that it does so, the Fund may
incur greater transaction costs and may make greater distributions
of income and gains, which will be taxable to shareholders who
do not hold their shares through a tax-advantaged or tax-deferred
account.

Any percentage limitation and requirement as to investments will
apply only at the time of an investment to which the limitation or
requirement is applicable and shall not be considered violated
unless an excess or deficiency occurs or exists immediately after
and as a result of such investment. Accordingly, any later increase
or decrease resulting from a change in values, net assets or other
circumstances will not be considered in determining whether any
investment complies with the Fund's limitation or requirement,
except as otherwise provided herein. Portfolio investments may
be sold at any time. By way of example, sales may occur when the
Fund's portfolio manager determines to take advantage of what the
portfolio manager considers to be a better investment opportunity,
when the portfolio manager believes the portfolio investments
no longer represent relatively attractive investment opportunities,
when the portfolio manager perceives deterioration in the credit
fundamentals of the issuer, or when the individual security has
reached the portfolio manager’s sell target.
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Except with respect to the Bitcoin exposure described above, the
Fund may access the strategies and instruments described above
either through direct investments or Alternative Beta Providers. As
described above, the Fund may gain exposure to Bitcoin indirectly
through futures contracts and ETFs. Neither the Fund nor the
Subsidiary will invest directly in Bitcoin.

Although a portion of the Fund’s assets may be invested in
instruments the performance of which is based on an index, the
Fund's overall portfolio is not designed to replicate the performance
of any index. The Fund’s performance will deviate, potentially
significantly, from the performance of any index used by the Fund.
The Fund retains the flexibility to allocate as little as none or as much
as all of its capital to particular Alternative Beta Providers. The Fund
is considered non-diversified, which means that the percentage of
its assets that may be invested in the securities of a single issuer is
not limited by the 1940 Act.

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
inthe Fund. A Fund share is not a bank deposit and it is notinsured
or guaranteed by the FDIC or any other government agency.
The principal risk factors affecting shareholders’ investments in the
Fund are set forth below.

Unless otherwise specified, references in this section to
investments by the Fund refer to direct investments made or
held by the Fund and/or indirect investments to which the Fund
may have exposure through an Alternative Beta Strategy.

Equity Risk — The prices of equity securities in which the Fund holds
long and short positions may rise and fall daily. A variety of factors
can negatively impact the value of equity securities, including
factors affecting individual companies, industries, securities markets
or economies.

Commodities Risk — To the extent that the Fund gains exposure
to the commodities markets, such exposure may subject the Fund
to greater volatility than investments in traditional securities.
The value of commodity-linked investments may be affected by
changes in overall market movements, commodity index volatility,
changes in interest rates, or sectors affecting a particular industry or
commodity, such as drought, floods, weather, embargoes, tariffs and
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international economic, political and regulatory developments. The
prices of certain commodities may fluctuate widely due to factors
such as changes in value, supply and demand and governmental
regulatory policies. Some commodity-linked investments are issued
by companies in the financial services sector, including the banking,
brokerage and insurance sectors. As a result, events affecting issuers
in the financial services sector may cause the Fund’s share value to
fluctuate.

Volatility Risk — The Fund may have investments, such as ETFs
that provide exposure to Bitcoin and Bitcoin futures contracts, that
appreciate or decrease significantly in value over short periods of
time. This may cause the Fund'’s net asset value (“NAV") per share
to experience significant increases or declines in value over short
periods of time, however, all investments long- or short-term are
subject to risk of loss.

Natural Resources Risk — Investments related to natural resources
may be affected by numerous factors, including events occurring in
nature, inflationary pressures and domestic and international politics.
For example, events occurring in nature (such as earthquakes or
fires in prime natural resource areas) and political events (such as
coups or military confrontations) can affect the overall supply of a
natural resource and the value of companies involved in such natural
resource. Political risks and other risks to which non-US companies
are subject also may affect US companies if they have significant
operations or investments in non-US countries. In addition, interest
rates, prices of raw materials and other commodities, international
economic developments, energy conservation, tax and other
government regulations (both US and non-US) may affect the
supply of and demand for natural resources, which can affect the
profitability and value of securities issued by companies in the
natural resources category. Securities of companies within specific
natural resources sub-categories can perform differently than the
overall market. This may be due to changes in such things as the
regulatory or competitive environment or to changes in investor
perceptions.

Infrastructure Companies Risk — Securities and instruments of
infrastructure companies are more susceptible to adverse economic
or regulatory occurrences affecting their industries. Infrastructure
companies may be subject to a variety of factors that may adversely
affect their business or operations, including high interest costs in
connection with capital construction programs, high leverage, costs
associated with environmental and other regulations, the effects of
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economic slowdown, surplus capacity, increased competition from
other providers of services, uncertainties concerning the availability
of fuel at reasonable prices, the effects of energy conservation
policies and other factors. Infrastructure companies also may be
affected by or subject to, among other factors, regulation by various
government authorities, including rate regulation, and service
interruption due to environmental, operational or other mishaps.

Real Estate-Related Investment Risk — Investments in REITs and
in securities of other companies (wherever organized) principally
engaged in the real estate industry subject the Fund to, among
other things, risks similar to those of direct investments in real
estate and the real estate industry in general. These include risks
related to general and local economic conditions, possible lack of
availability of financing and changes in interest rates or property
values. REITs are entities that either own properties or make
construction or mortgage loans, and also may include operating or
finance companies. The value of interests in a REIT may be affected
by, among other factors, changes in the value of the underlying
properties owned by the REIT, changes in the prospect for earnings
and/or cash flow growth of the REIT itself, defaults by borrowers or
tenants, market saturation, decreases in market rates for rents, and
other economic, political, or regulatory matters affecting the real
estate industry, including REITs. REITs and similar non-U.S. entities
depend upon specialized management skills, may have limited
financial resources, may have less trading volume in their securities,
and may be subject to more abrupt or erratic price movements
than the overall securities markets. REITs are also subject to the
risk of failing to qualify for favorable tax treatment under the Code.
Some REITs (especially mortgage REITs) are affected by risks similar
to those associated with investments in debt securities including
changes in interest rates and the quality of credit extended.

Inflation-Indexed Security Risk — Interest payments on inflation-
indexed securities can be unpredictable and will vary as the principal
and/or interest is periodically adjusted based on the rate of inflation.
If the index measuring inflation falls, the interest payable on these
securities will be reduced. The US Treasury has guaranteed that, in
the event of a drop in prices, it would repay the par amount of its
inflation-indexed securities.

Inflation-indexed securities issued by corporations generally do
not guarantee repayment of principal. Any increase in the principal
amount of an inflation-indexed security will be considered taxable
ordinary income, even though investors do not receive their principal
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until maturity. As a result, the Fund may be required to make
annual distributions to shareholders that exceed the cash the Fund
received, which may cause the Fund to liquidate certain investments
when it is not advantageous to do so. Also, if the principal value of
an inflation-indexed security is adjusted downward due to deflation,
amounts previously distributed may be characterized in some
circumstances as a return of capital.

Market Risk - Investments in securities, in general, are subject
to market risks, including increased volatility, illiquidity, or other
potentially adverse effects in response to changing market
conditions, inflation, changes in interest rates, market disruptions
caused by local or regional events such as war, acts of terrorism,
the spread of infectious illness (including epidemics and pandemics)
or other public health issues, recessions or other events or adverse
investor sentiment that may cause their prices to fluctuate over time.
An investment in the Fund may lose money.

Derivatives Risk — The Fund may invest in financial instruments,
including swap agreements, futures contracts, forwards and other
derivative instruments, that may involve risks different from, or greater
than, those associated with more traditional investments. Due to
leverage, small changes in the value of the financial instruments’
reference assets, rates, or indexes may produce disproportionate
losses to the Fund. The value of financial instruments may not move
as expected relative to the value of the reference assets, rates or
indexes. Financial instruments used for hedging purposes may not
hedge risks as expected, and financial instruments used for non-
hedging purposes may not provide the anticipated investment
exposure. Financial instruments may be highly illiquid, and the Fund
may not be able to close out or sell a financial instrument position
at a particular time or at an anticipated price. Various legislative and
regulatory initiatives may impact the availability, liquidity and cost
of derivatives. Financial instruments also may be subject to interest
rate risk, currency risk and counterparty risk.

Counterparty Risk — The stability and liquidity of many derivative
transactions depends in large part on the creditworthiness of the
parties to the transactions. If a counterparty to such a transaction
defaults, exercising contractual rights may involve delays or costs
for the Fund. Furthermore, there is a risk that a counterparty could
become the subject of insolvency proceedings, and that the
recovery of securities and other assets from such counterparty will
be delayed or be of a value less than the value of the securities or
assets originally entrusted to such counterparty.
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Bitcoin Futures Contract Risk — The Fund expects to obtain
exposure to Bitcoin through futures contracts. Bitcoin futures are
financial contracts the value of which depends on, or is derived from,
Bitcoin as the underlying reference asset. Bitcoin futures contracts
involve the risk that changes in their value may not move as expected
relative to changes in the value of Bitcoin. Futures contracts exhibit
“futures basis,” which refers to the difference between the current
market value of Bitcoin (the “spot” price) and the price of the cash-
settled Bitcoin futures contracts. A negative futures basis exists
when cash-settled Bitcoin futures contracts generally trade at a
premium to the current market value of Bitcoin. If a negative futures
basis exists, the Fund's investments in Bitcoin futures contracts will
generally underperform a direct investment in Bitcoin. There can
also be no guarantee that there will be a correlation between price
movements in Bitcoin futures contracts and in the price of Bitcoin.
As a result, the use of Bitcoin futures contracts involves risks that
are in addition to, and potentially greater than, the risks of investing
directly in securities and other more traditional assets, and may be
considered a speculative investment.

Bitcoin Risks — The value of the Fund's investments in Bitcoin-
related instruments, including Bitcoin futures and ETFs that provide
exposure to Bitcoin, is subject to fluctuations in the value of Bitcoins.
The value of Bitcoins is determined by the supply of and demand
for Bitcoins in the global market for the trading of Bitcoins, which
consists of transactions on Bitcoin Exchanges. Pricing on Bitcoin
Exchanges and other venues can be volatile and can adversely affect
the value of the Fund’s investments. Currently, there is relatively
small use of Bitcoins in the retail and commercial marketplace
in comparison to the relatively large use by speculators, thus
contributing to price volatility that could adversely affect the Fund's
Bitcoin-related investments. Bitcoin transactions are irrevocable,
and stolen or incorrectly transferred Bitcoins may be irretrievable.
As a result, any incorrectly executed Bitcoin transactions could
adversely affect the value of the Fund's Bitcoin-related investments.
Bitcoin is generally not subject to the same degree of regulation
as are registered U.S. securities. The reporting, accounting and
auditing standards for Bitcoin may differ from the standards for U.S.
registered securities. Furthermore, countries, including the United
States, may in the future curtail or outlaw the acquisition, use or
redemption of Bitcoins.

As with any fund, there is no guarantee that the Fund will achieve its
investment objective.
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Interest Rate Risk — Interest rate risk is the risk that prices of fixed
income securities generally increase when interest rates decline and
decrease when interest rates increase. The Fund may lose money
if short-term or long-term interest rates rise sharply or otherwise
change in a manner not anticipated by the Adviser. Changing
interest rates may have unpredictable effects on the markets and
may affect the value and liquidity of instruments held by the Fund.

Allocation Risk — The success of the Fund's investment strategy
depends on, among other things, the Adviser’s ability to select
Alternative Beta Providers and Alternative Investment Strategies
to implement the Fund’s investment objective and the Adviser's
success in allocating assets to those Alternative Beta Providers. The
Fund's Alternative Beta Strategies may underperform the market
generally or underperform other investment managers that could
have been selected for the Fund.

Sector Risk — Companies in similar businesses may be similarly
affected by particular economic or market events, which may, in
certain circumstances, cause the value of securities of all companies
in a particular sector of the market to decrease.

Technology Securities Risk — Securities of technology companies
may be subject to greater price volatility than securities of
companies in other sectors. These securities may fall in and out
of favor with investors rapidly, which may cause sudden selling
and dramatically lower market prices. Technology securities also
may be affected adversely by changes in technology, consumer
and business purchasing patterns, government regulation and/or
obsolete products or services.

High Portfolio Turnover Risk — Active and frequent trading of the
Fund’s portfolio securities may result in increased transaction costs
to the Fund, including brokerage commissions, dealer mark-ups
and other transaction costs, which could reduce the Fund’s return.

Liquidity Risk — Although the Fund will invest primarily in liquid,
publicly traded securities, the Fund may make investments that may
be illiquid or that may become less liquid in response to market
developments or adverse investor perceptions. llliquid investments
may be more difficult to value and more difficult to sell in response
to redemption requests than liquid investments. If the Fund must
sell illiquid or less liquid assets to meet redemption requests or
other cash needs, it may be forced to sell at a loss.
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Credit/Default Risk — An issuer or guarantor of fixed income
securities or instruments held by the Fund may default on its
obligation to pay interest and principal when due or default on any
other obligation, which may impair the liquidity and value of the
Fund’s investment. In addition, the Fund may incur expenses in an
effort to protect the Fund’s interests or enforce its rights against an
issuer, guarantor or counterparty or may be hindered or delayed in
exercising these rights.

Currency Risk — The Fund’s returns may be adversely impacted by
changes in currency exchange rates.

Custody Risk — The Fund invests in securities markets that are less
developed than those in the U.S., which may expose the Fund to
risks in the process of clearing and settling trades and the holding
of securities by local banks, agents and depositories. The less
developed a country’s securities market is, the greater the likelihood
of custody problems.

Cyber Security and Operational Risk — The Fund and its service
providers may experience disruptions that arise from breaches in
cyber security, human error, processing and communications errors,
counterparty or third-party errors, technology or systems failures,
any of which may have an adverse impact on the Fund. Failures or
breaches of the electronic systems of the Fund, the Fund's adviser,
distributor, and other service providers, or the issuers of securities
in which the Fund invests have the ability to cause disruptions and
negatively impact the Fund's operations, potentially resulting in
financial losses to the Fund and its shareholders.

Exchange-Traded Product Risk — The Fund may invest in long (or
short) positions in ETFs, exchange-traded notes (“ETNs") and other
exchange traded vehicles ("ETVs" and collectively with ETFs and
ETNs, “"ETPs"). Through its positions in ETPs, the Fund will be subject
to the risks associated with such vehicles’ investments, including the
possibility that the value of the securities or instruments held by an
ETP could decrease (or increase), and will bear its proportionate
share of the ETP's fees and expenses. In addition, certain of the
ETPs may hold common portfolio positions.

Foreign Investments and Emerging Markets Risk — The Fund may
invest in the securities of non-U.S. issuers, including those located
in developing countries, which securities involve risks beyond
those associated with investments in U.S. securities. These risks
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may relate to foreign political, social and economic matters, less
developed markets, political immobility and less developed legal
and accounting practices.

Hedging Transactions Risk — Hedging transactions may limit the
opportunity for gain if the value of the portfolio position should
increase. There can be no assurance that the Fund will engage in
hedging transactions at any given time, even under volatile market
conditions, or that any hedging transactions the Fund engages in
will be successful. Moreover, it may not be possible for the Fund to
enter into a hedging transaction at a price sufficient to protect its
assets. The Fund may not anticipate a particular risk so as to hedge
against it.

Highly Leveraged Transactions Risk — The loans or other debt
instruments in which the Fund invests may include highly leveraged
transactions whereby the borrower assumes large amounts of debt
in order to have the financial resources to attempt to achieve its
business objectives. Loans or other debt instruments that are part
of highly leveraged transactions involve a greater risk (including
default and bankruptcy) than other investments.

Investment in Other Investment Companies Risk — As with other
investments, investments in other investment companies, including
ETFs, are subject to market and manager risk. In addition, if the
Fund acquires shares of investment companies, shareholders bear
both their proportionate share of expenses in the Fund (including
management and advisory fees) and, indirectly, the expenses of
the investment companies. The Fund may invest in money market
mutual funds. An investment in a money market mutual fund is not
insured or guaranteed by the Federal Deposit Insurance Corporation
or any other government agency. Although money market mutual
funds that invest in U.S. government securities seek to preserve the
value of the Fund's investment at $1.00 per share, it is possible to
lose money by investing in a stable NAV money market mutual fund.
Moreover, SEC rules require prime money market mutual funds
to use floating NAVs that do not preserve the value of the Fund's
investment at $1.00 per share.

Investment Style Risk — Different investment styles (e.g., “growth”,
"value” or "quantitative”) tend to shift in and out of favor depending
upon market and economic conditions and investor sentiment. The
Fund employs various non-traditional and alternative investment
styles, and may outperform or underperform other funds that invest
in similar asset classes but employ different investment styles.
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Alternative Beta Strategies seek to generate returns through
exposure to portfolios of risky assets that are selected based on
non-traditional criteria. These strategies may involve elevated risk
insofar as they may not involve detailed, issuer-specific fundamental
analysis. Alternative Beta Strategies may give the Fund exposure
to individual issuers that face significant operational, financial,
regulatory or other challenges.

Issuer Risk — An issuer in which the Fund invests or to which it
has exposure may perform poorly, and the value of its loans or
securities may therefore decline, which would negatively affect the
Fund's performance. Poor performance may be caused by poor
management decisions, competitive pressures, breakthroughs in
technology, reliance on suppliers, labor problems or shortages,
corporate restructurings, fraudulent disclosures, natural disasters,
the spread of infectious illness (including epidemics and pandemics)
or other events, conditions or factors.

Leverage Risk — Leverage occurs when the Fund directly or indirectly
increases its assets available for investment using borrowings, short
sales, financial instruments, or similar instruments or techniques. The
use of leverage may make any change in the Fund’s NAV greater than
it otherwise would be and thus result in increased volatility of returns
and the risk that the Fund will lose more than it has invested or the
margin it supplies to its counterparty on the instrument. Leverage
can also create interest or other transactional expenses that may
lower the Fund's overall returns. The use of leverage may cause the
Fund to liquidate portfolio positions at disadvantageous times in
order to satisfy its obligations or to meet any asset segregation or
position coverage requirements.

Limited Capacity Risk — Alternative investment strategies utilized
by the Fund may have limited capacity, and the Adviser may not
be able to allocate as much of the Fund’s assets to one or more
alternative investment strategies as it desires. This capacity limitation
may negatively impact the performance and portfolio composition
of the Fund.

Market Capitalization Risk (Small-, Mid- and Large-Cap Stocks
Risk) — To the extent the Fund emphasizes small-, mid-, or large-
cap stocks, it takes on the associated risks. At any given time, any
of these market capitalizations may be out of favor with investors.
Small- or mid-cap capitalization stocks may be more volatile and
more affected by sector or market events than larger-capitalization
stocks.
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Model and Technology Risk — The Adviser and Alternative Beta
Providers may use investment programs that are fundamentally
dependent on proprietary or licensed technology through such
manager's use of, among other things, certain hardware, software,
model-based strategies, data gathering systems, order execution,
and trade allocation systems, and/or risk management systems.
These strategies may not be successful on an ongoing basis or could
contain errors, omissions, imperfections, or malfunctions. These
errors may result in, among other things, execution and allocation
failures and failures to properly gather and organize large amounts
of data from third parties and other external sources.

Non-Diversification Risk — The Fund is classified as a “non-
diversified” investment company, which means that the percentage
of its assets that may be invested in the securities of a single issuer
is not limited by the 1940 Act. As a result, the Fund's investment
portfolio may be subject to greater risk and volatility than if
investments had been made in the securities of a broad range of
issuers.

Non-Investment Grade Fixed Income Securities Risk — Non-
investment grade fixed income securities and unrated securities of
comparable credit quality (commonly known as “junk bonds”) are
considered speculative and are subject to the increased risk of an
issuer’s inability to meet principal and interest payment obligations,
increased risk of price volatility, increased risk of illiquidity and other
risks.

Prepayment Risk — The Fund faces prepayment risk with respect to
certain fixed-income investments. When interest rates fall, certain
fixed income obligations will be paid off by the obligor more quickly
than originally anticipated, and the Fund may have to invest the
proceeds in securities with lower yields, potentially reducing overall
Fund returns.

Regulatory Risk — Legal, tax, and regulatory developments may
adversely affect the Fund. The regulatory environment for the Fund
is evolving, and changes in the regulation of investment funds,
their managers, and their trading activities and capital markets,
or a regulator’'s disagreement with the Fund’s interpretation of the
application of certain regulations, may adversely affect the ability
of the Fund to pursue its investment strategy, its ability to obtain
leverage and financing, and the value of investments held by the
Fund.
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Rule 144A and Other Exempted Securities Risk—Inthe U.S. market,
private placements are typically sold only to qualified institutional
buyers, or qualified purchasers, as applicable. An insufficient number
of buyers interested in purchasing private placements at a particular
time could affect adversely the marketability of such investments
and the Fund might be unable to dispose of them promptly or at
reasonable prices, subjecting the Fund to liquidity risk.

Shareholder Concentration Risk — A large percentage of the
Fund’s shares are held by a small number of shareholders, including
persons and entities related to the Adviser. A large redemption by
one or more of these shareholders could materially increase the
Fund’s transaction costs, which would negatively impact the Fund’s
performance and could cause adverse tax consequences for the
remaining shareholders of the Fund.

Short Sales Risk — A short sale of a security involves the theoretical
risk of unlimited loss because of increases in the market price of
the security sold short. The Fund's use of short sales, in certain
circumstances, can result in signiﬂcant losses.

Structured Products and Structured Notes Risk — A structured
product may decline in value due to changes in the underlying
instruments on which the product is based. The cash flow or rate
of return on the underlying investments may be apportioned
among the newly issued securities to create different investment
characteristics, such as varying maturities, credit quality, payment
priorities and interest rate provisions. The cash flow or rate of
return on a structured investment may be determined by applying
a multiplier to the rate of total return on the underlying investments
or referenced indicator. Application of a multiplier is comparable to
the use of financial leverage, a speculative technique.

Holders of structured products indirectly bear risks associated with
the underlying investments, index or reference obligation, and
are subject to counterparty risk. Structured products are generally
privately offered and sold, and thus, are not registered under the
securities laws. Certain structured products may be thinly traded or
have a limited trading market and may have the effect of increasing
the Fund's illiquidity to the extent that the Fund, at a particular point
in time, may be unable to find qualified buyers for these securities.
Structured notes are derivative securities for which the amount
of principal repayment and/or interest payments is based on the
movement of one or more “factors.” Investments in structured notes
involve risks including interest rate risk, credit risk and market risk.
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Where the Fund’s investments in structured notes are based upon
the movement of one or more factors, depending on the factor
used and the use of multipliers or deflators, changes in interest rates
and movement of the factor may cause significant price fluctuations.

Subsidiary Risk — By investing in a Subsidiary, the Fund is indirectly
exposed to the risks associated with the Subsidiary’s investments.
The derivatives and other investments held by the Subsidiary are
generally similar to those that are permitted to be held by the Fund
and are subject to the same risks that apply to similar investments
if held directly by the Fund. The Subsidiary is not registered under
the 1940 Act, and unless otherwise noted in the prospectus, is not
subject to all the investor protections of the 1940 Act. Changes in
the laws of the United States and/or the Cayman Islands could result
in the inability of the Fund and/or Subsidiary to continue to operate
as it does currently and could adversely affect the Fund.

Swap Agreements Risk — In a typical swap transaction, two parties
agree to exchange the return earned on a specified underlying
reference for a fixed return or the return from another underlying
reference during a specified period of time. Swaps may be difficult
to value and may be illiquid. Swaps could result in Fund losses if
the underlying asset or reference does not perform as anticipated.
Swaps create significant investment leverage such that a relatively
small price movement in a swap may result in immediate and
substantial losses to the Fund. The Fund may only close out a swap
with its particular counterparty, and may only transfer a position with
the consent of that counterparty.

Certain swaps, such as short swap transactions and total return
swaps, have the potential for unlimited losses, regardless of the
size of the initial investment. Swaps can increase the Fund’s risk
exposure to underlying references and their attendant risks, such
as credit risk, market risk, foreign currency risk and interest rate risk,
while also exposing the Fund to correlation risk, counterparty risk,
hedging risk, inflation risk, leverage risk, liquidity risk, pricing risk
and volatility risk.

Tax Risk — To comply with its asset diversification test applicable to
a RIC, the Fund will limit its investments in the Subsidiary to 25% of
the Fund's total assets at the end of each quarter. The Fund intends
to invest in complex derivatives for which there is not clear guidance
from the IRS as to the calculation of such investments under the
asset diversification test applicable to RICs. There are no assurances
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that the IRS will agree with the Fund’s calculation under the asset
diversification test which could cause the Fund to fail to qualify as
a RIC.

The tax treatment of certain commodity investments, derivative
instruments and Bitcoin-related investments in which the Fund may
invest 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. If the Fund did not qualify
as a RIC for any taxable year and certain relief provisions were not
available, the Fund’s taxable income would be subject to tax at the
Fund level and to a further tax at the shareholder level when such
income is distributed. Failure to comply with the requirements for
qualification as a RIC could cause the Fund to become subject to
federal income tax, thereby diminishing the returns for shareholders.

Unregistered Fund Risk — Unlike the Fund, unregistered funds are
not subject to the investor protections provided under the 1940 Act.
Accordingly, () the relationship between the unregistered fund and
its adviser will not be regulated by the 1940 Act; (i) 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 directly bearing the expenses associated with
its own operations, it will bear a pro rata portion of the unregistered
fund’s expenses.

As part of the Fund’s investments in unregistered funds, the Fund
may invest in limited partnership interests. There may be fewer
protections afforded to investors in a limited partnership than
investors in a corporation. In addition, limited partnerships may be
subject to state taxation in certain jurisdictions which may reduce the
amount of income paid by the limited partnership to its investors.
In addition, investments in limited partnerships may be illiquid and
may not have daily pricing information available for their investors,
which will require a Fund to employ fair value procedures to value its
holdings in such investments.
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U.S. Government Securities Risk — The U.S. government may
not provide financial support to U.S. government agencies,
instrumentalities or sponsored enterprises that have issued debt
securities that may be held by the Fund. Such issuers may not have
the funds to meet their payment obligations in the future.

Valuation Risk — The sales price the Fund could receive for any
particular portfolio investment may differ from the Fund’s valuation
of the investment, particularly for assets that trade in thin or volatile
markets, such as ETFs that provide exposure to Bitcoin and Bitcoin
futures contracts, or that are valued using a fair value methodology.
Investors who purchase or redeem Fund shares on days when the
Fund is holding fair-valued securities may receive fewer or more
shares or lower or higher redemption proceeds than they would
have received if the Fund had not fair-valued the security or had
used a different valuation methodology. Bitcoin-related investments,
including ETFs that provide exposure to Bitcoin and Bitcoin futures
contracts, may trade at a substantial premium to the net asset value
of such assets. Shares that trade at a premium mean that an investor
who purchases $1 of a portfolio will actually own less than $1 in
assets.

Loans and Other Direct Indebtedness Risk — Investments in loans
(through both assignments and participations) are generally subject
to the same risks as investments in other types of debt instruments,
including, in many cases, investments in high yield bonds. There may
be limited public information available regarding loans and loans
may be difficult to value. If the Fund holds a loan through another
financial institution, or relies on a financial institution to administer
the loan, its receipt of principal and interest on the loan may be
subject to the credit risk of that financial institution. It is possible that
collateral securing a loan, if any, may be insufficient or unavailable
to the Fund, and that the Fund’s rights to collateral may be limited
by bankruptcy or insolvency laws. In addition, the secondary market
for loans may be subject to irregular trading activity and wide bid/
ask spreads, which may cause the Fund to be unable to realize the
full value of its investment in a loan. Loans may have extended
settlement periods that exceed seven days and, accordingly, may
be considered illiquid. Purchases and sales of loans in the secondary
market generally are subject to contractual restrictions that may
delay the Fund’s ability to make timely redemptions.

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.
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Stock Connect Investing Risk — Trading through Stock Connect
is subject to a number of restrictions that may affect the Fund’s
investments and returns, including a daily quota that limits the
maximum net purchases under Stock Connect each day. In addition,
investments made through Stock Connect are subject to relatively
untested trading, clearance and settlement procedures. Moreover,
A-Shares purchased through Stock Connect generally may only be
sold or otherwise transferred through Stock Connect. The Fund's
investments in A-Shares purchased through Stock Connect are
generally subject to Chinese securities regulations and listing rules.
While overseas investors currently are exempt from paying capital
gains or value added taxes on income and gains from investments
in A-Shares purchased through Stock Connect, these tax rules could
be changed, which could result in unexpected tax liabilities for the
Fund. Stock Connect operates only on days when both the PRC and
Hong Kong markets are open for trading and when banks in both
markets are open on the corresponding settlement days. Therefore,
the Fund may be subject to the risk of price fluctuations of A-Shares
when Stock Connect is not trading.

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 Class | shares’ performance from year to year and by showing
how the Fund's Class | shares’ and Class A shares’ average annual
total returns for 1 year and since inception compare with those of
broad measures of market performance. The bar chart does not
reflect the deduction of applicable sales charges for Class A shares.
If sales charges had been reflected, the returns for Class A shares
would be less than those shown below. Of course, the Fund’s past
performance (before and after taxes) does not necessarily indicate
how the Fund will perform in the future.

Before the Fund commenced operations, the Fund acquired
the assets and liabilities of the Predecessor Real Asset Fund (the
“Reorganization”) on April 11,2022. As aresult of the Reorganization,
the Fund assumed the performance and accounting history of the
Predecessor Real Asset Fund prior to the date of the Reorganization.
Accordingly, the performance shown for periods prior to the
Reorganization represents the performance of the Predecessor
Real Asset Fund. The Predecessor Real Asset Fund's returns in the
bar chart and table have not been adjusted to reflect the Fund’s
expenses. If the Predecessor Real Asset Fund's performance

25



information had been adjusted to reflect the Fund’s expenses, the
performance may have been higher or lower for a given period
depending on the expenses incurred by the Predecessor Real Asset
Fund for that period.

Updated performance information is available by calling
877-9-CHIRON (877-924-4766) or by visiting the Fund's website at
www.fsinvestments.com.
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The performance information shown above is based on a calendar
year. The Fund's performance from 01/01/23 to 03/31/23 was 2.86%.

Average Annual Total Returns for Periods Ended December 31, 2022

This table compares the Fund’s average annual total returns for the
periods ended December 31, 2022 to those of 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
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shares through tax-deferred arrangements, such as 401(k) plans or
individual retirement accounts. After-tax returns are shown for Class
| shares only. After-tax returns for Class A shares 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.

Since
Inception
FS CHIRON REAL ASSET FUND 1Year (12/31/2018)
Fund Returns Before Taxes
Class | (10.47)% 5.92%
Class A (15.10)% 4.31%

Fund Returns After Taxes on
Distributions

Class | (10.66)% 4.33%

Fund Returns After Taxes on
Distributions and Sale of Fund Shares

Class | (6.13)% 3.89%

60/40 MSCI ACWI Net Return Index/
Bloomberg US Aggregate Total Return
Index (reflects no deduction for fees,
expenses, or taxes (except foreign

withholding taxes))* ** (16.02)% 5.83%
Prior Blended Benchmark (reflects no
deduction for fees, expenses, or taxes)* (5.85)% 6.43%

*  On May 1, 2023, the Fund’s benchmark changed from a blended benchmark (the
“Prior Blended Benchmark”) comprised of 35% MSCI ACWI Net Return Index,
32.5% Bloomberg Commodity Total Return Index and 32.5% Bloomberg US
Treasury Inflation-Linked Bond Index to a new blended benchmark (the “New
Blended Benchmark”) comprised of 60% MSCI ACWI Net Return Index and
40% Bloomberg US Aggregate Total Return Index. The Adviser believes the
New Blended Benchmark is more appropriate in light of the Fund’s investment
strategy.

** The MSCI ACWI Net Return Index is designed to represent performance of
the full opportunity set of large and mid-cap stocks across 23 developed and
27 emerging markets. The Bloomberg US Aggregate Total Return Index is a
broad-based flagship benchmark that measures the investment grade, US dollar
denominated, fixed-rate taxable bond market.

Investment Advisers

FS Fund Advisor, LLC serves as investment adviser to the Fund.
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Chiron Investment Management, LLC serves as co-investment
adviser to the Fund.

Portfolio Managers

Scott Burr, Investment Management Portfolio Manager of FS
Investments, has managed the Fund since its inception in 2022 and
managed the Predecessor Real Asset Fund beginning in 2018.

Ryan Caldwell, Chief Investment Officer and Portfolio Manager of
Chiron Investment Management, has managed the Fund since its
inception in 2022 and managed the Predecessor Real Asset Fund
beginning in 2022.

Brian Cho, Portfolio Manager of Chiron Investment Management,
has managed the Fund since its inception in 2022 and managed the
Predecessor Real Asset Fund beginning in 2021.

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 shares of the Fund for the first time, you must invest
at least $2,500 for Class A Shares and $100,000 for Class | Shares.
There is no minimum for subsequent investments of Class | Shares
or Class A Shares.

The Fund may accept investments of smaller amounts in its sole
discretion.

If you own your shares directly, you may redeem your shares on
any day that the NYSE is open for business by contacting the Fund
directly by mail at FS Funds, P.O. Box 219484, Kansas City, MO 64121-
9009 (Express Mail Address: FS Funds, c/o SS&C Global Investor &
Distribution Solutions, Inc., 430 West 7th Street, Kansas City, MO
64105) or telephone at 877-9-CHIRON (877-924-4766).

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.
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Tax Information

The Fundintends 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 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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