
Investment Objective
The Fund seeks to provide long-term capital appreciation.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Fund. 
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, 
which are not reflected in the tables and examples below.

 
Investor  

Class
Institutional  

Class
Annual Fund Operating Expenses  
(expenses that you pay each year as a percentage of the value of your investment)   
Management Fees 0.74% 0.74%
Distribution and Service (12b-1) Fees 0.00% 0.00%
Other Expenses 0.54% 0.44%

Other Fund Expenses 0.38% 0.38%
Shareholder Service Plan 0.15% 0.05%
Recoupment of Previously Waived Fees 0.01% 0.01%

Total Annual Fund Operating Expenses(1) 1.28% 1.18%
Fee Waiver and Expense Reimbursement(2) -0.13% -0.13%
Total Annual Fund Operating Expenses After Fee Waiver/Expense Reimbursement(2) 1.15% 1.05%
(1) Expenses have been restated to reflect current fees.
(2) Seafarer Capital Partners, LLC (“Seafarer” or the “Adviser”) has agreed contractually to waive and/or reimburse 

fees or expenses in order to limit Total Annual Fund Operating Expenses After Fee Waiver / Expense 
Reimbursements (inclusive of acquired fund fees and expenses, and exclusive of brokerage expenses, interest 
expense, taxes and extraordinary expenses) to 1.15% and 1.05% of the Fund’s average daily net assets for 
the Investor and Institutional share classes, respectively. This agreement (the “Expense Agreement”) shall 
continue at least through August 31, 2024. The Adviser will be permitted to recapture, on a class-by-class basis, 
expenses it has reimbursed through the Expense Agreement to the extent that the Fund’s expenses in later 
periods fall below the annual rates set forth in the Expense Agreement; provided, however, that such recapture 
payments do not cause the Fund’s expense ratio (after recapture) to exceed the lesser of (i) the expense cap in 
effect at the time of the waiver and (ii) the expense cap in effect at the time of the recapture. Notwithstanding 
the foregoing, the Fund will not pay any such fees and expenses more than three years after the date on which 
the fees or expenses were deferred. This agreement may not be terminated or modified prior to August 31, 
2024 except with the approval of the Fund’s Board of Trustees.

Investor Class SFVLX
Institutional Class SIVLX

Seafarer Overseas Value Fund

SUMMARY PROSPECTUS  August 31, 2023

Before you invest, you may want to review the Fund’s 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 www.seafarerfunds.com/prospectus. You can also obtain this information at no cost by calling 
(855) 732-9220. The Fund’s Prospectus and Statement of Additional Information, both dated August 31, 
2023, along with the Fund’s most recent annual report dated April 30, 2023, are incorporated by reference 
into this Summary Prospectus.
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Example
This example is intended to help you compare the costs 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. This example assumes 
you purchase your shares on August 31, 2023, and reflects the net operating expenses with expense 
waivers through the current term of the Expense Agreement, which ends on August 31, 2024. The 
example also assumes that your investment has a 5% return each year and that the Fund’s operating 
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
Investor Class  $117  $393  $689  $1,532 
Institutional Class  $107  $362  $636  $1,419 

The Example does not include any sales charges that you may pay to a broker-dealer or other financial 
intermediary. If these sales charges were included, your costs would be higher.

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. These costs, which 
are not reflected in annual fund operating expenses or in the Example, affect the Fund’s performance. 
A higher portfolio turnover rate may also result in higher taxes when Fund shares are held in a taxable 
account. During the fiscal year ended April 30, 2023, the Fund’s portfolio turnover rate was 1% of the 
average value of its portfolio.

Principal Investment Strategies of the Fund
Under normal market conditions, the Fund seeks to achieve its investment objective by investing 
primarily in common stocks, preferred stocks, and debt obligations of foreign companies (which the 
Fund regards as companies located outside the U.S.).
The Fund’s portfolio is generally comprised of securities identified through a bottom-up security 
selection process based on thorough fundamental research. The Fund’s investment adviser, Seafarer, 
Capital Partners, LLC (“Seafarer” or the “Adviser”), intends to employ a “value” style of investing. A “value” 
style of investing emphasizes investing in companies that currently have low or depressed valuations, 
but which also have the prospect of achieving improved valuations in the future. The Fund seeks to 
produce a minimum long-term rate of return by investing in securities priced at a discount to their 
intrinsic value.
The Fund can invest without constraint in the securities of companies located in developing countries 
and territories. Seafarer considers that most nations in Africa, East and South Asia, Emerging Europe, 
Central and South America (“Latin America”), and the Middle East are developing countries. Currently, 
these nations and territories include, but are not limited to:

Africa: Botswana, Ghana, Kenya, Mauritius, Morocco, Nigeria, Tunisia, South Africa, and Zimbabwe
East and South Asia: Bangladesh, China, India, Indonesia, Malaysia, Pakistan, Philippines, South 
Korea, Sri Lanka, Taiwan, Thailand, and Vietnam
Emerging Europe: Bosnia and Herzegovina, Bulgaria, Croatia, Czech Republic, Estonia, Georgia, Greece, 
Hungary, Lithuania, Kazakhstan, Poland, Romania, Russia, Serbia, Slovenia, Turkey, and Ukraine
Latin America: Argentina, Brazil, Chile, Colombia, Jamaica, Mexico, Peru, and Trinidad and Tobago
Middle East: Bahrain, Egypt, Jordan, Kuwait, Lebanon, Oman, Qatar, Saudi Arabia, and United Arab 
Emirates

Seafarer identifies developing countries based on its own analysis and measure of industrialization, 
economic growth, per capita income, and other factors; it may also consider classifications produced by 
the World Bank, the International Finance Corporation, the United Nations, and private financial services 
firms such as FTSE, MSCI, and Morningstar.
The Fund may also invest in the securities of companies located in selected foreign developed nations 
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and territories, which in the Adviser’s opinion have significant economic and financial linkages to 
developing countries. Currently, these nations and territories include, but are not limited to, Australia, 
Hong Kong, Ireland, Israel, Japan, New Zealand, Singapore, and the United Kingdom.
The Adviser determines a company’s location based on a number of factors. A company is generally 
regarded by the Adviser as being located in a particular country if the company: (i) is organized under 
the laws of, maintains its principal place of business in, or has, as its principal trading market for the 
company’s securities, the particular country; or (ii) derives 50% or more of its total revenue or profit from 
either goods or services produced or sales made in the particular country; or (iii) has more than 50% of 
its assets in the particular country.
Exposure to foreign companies through the Fund’s investments in depositary receipts will be included in 
the Fund’s percentage of total assets invested in foreign securities.
The Fund may typically invest in debt obligations of any quality or duration. Such debt obligations may 
include, but are not limited to, investments in below investment grade debt, also known as “junk bonds.” 
The Fund may allocate among equity and debt investments without limitation.
The Fund may generally invest in companies of any size or capitalization, including smaller companies. 
The Fund generally invests in companies with market capitalizations of $250 million or more at the time 
of purchase. The securities of certain issuers may from time to time constitute more than five percent 
(5%) of the Fund’s net assets.

Principal Risks of the Fund
The following is a description of the principal risks of the Fund’s portfolio, which may adversely affect 
its net asset value and total return. There are other circumstances that could prevent the Fund from 
achieving its investment objective. These include additional risks that are not described here, but which 
are described in the Statement of Additional Information. It is important to read all the disclosure 
information provided and to understand that you may lose money by investing in the Fund.

Cash Positions Risk
When the Fund’s investments in cash or similar investments increase (which may occur in response to 
adverse market, economic or political conditions, or when the Adviser believes there are not sufficient 
investment opportunities that meet the Fund’s investment criteria), it may not participate in market 
advances or declines to the same extent that it would if the Fund remained more fully invested. Under 
such circumstances, the Fund may not achieve its investment objective.

Cash Sweep Program Risk
The Fund may invest in cash sweep programs administered by the Fund’s custodian or another third 
party through which the Fund’s cash holdings are placed in onshore or offshore interest-bearing savings 
accounts or demand deposit accounts at various banks. The vehicles through which the Fund’s cash 
sweep program is administered may include bank deposits that are not registered under the Investment 
Company Act of 1940, as amended (the “1940 Act”), in which case, a Fund, as an investor in the vehicle, 
would not be entitled to the protections afforded by the 1940 Act. All sweep vehicles, whether or not 
registered under the 1940 Act, carry certain risks, which may include absence of FDIC protection, bank 
failure risk, or, in the case of offshore vehicles, risk of sovereign actions which may result in the seizure 
or diminution of Fund assets.

Common and Preferred Stock Risks
The prices of common and preferred stocks fluctuate based on changes in a company’s financial 
condition and overall market and economic conditions. The Fund may invest in preferred stocks. 
Because preferred stock is junior to debt securities and other obligations of the issuer, deterioration in 
the credit quality of the issuer will cause greater changes in the value of a preferred stock than in a more 
senior debt security with similar stated yield characteristics.

Currency Risk
Changes in foreign currency exchange rates will affect the value of the Fund’s holdings and the Fund’s 
share price. Generally, when the U.S. dollar rises in value against a foreign currency, an investment in 
that country loses value because that currency is worth fewer U.S. dollars. Devaluation of a currency 
by a country’s government or banking authority also will have a significant impact on the value of 
any investments denominated in that currency. Some currencies in developing countries may not 
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be internationally traded, or the currencies may be subject to a variety of controls imposed by local 
governments. Such restrictions and controls might result in undervalued or overvalued currencies; 
pronounced volatility in exchange rates; limited trading liquidity; or partial or total restrictions on 
exchange and repatriation. Any of the aforementioned currency risks may result in any or all of the 
following: such risks might induce material volatility to the Fund’s net asset value; such risks might alter 
the fair value of the Fund’s assets; or such risks might compromise the Fund’s liquidity in a material 
manner, including compromising the Fund’s ability to honor redemption requests from its shareholders.

Developing Country Risk
The term “developing country” generally denotes countries and economies that are in the initial stages 
of industrialization, or where such industrialization is not yet complete. Such countries generally have 
lower per capita income compared to advanced economies. In addition to the risks of foreign securities 
in general, developing countries are generally more volatile and have relatively unstable governments. 
Compared to more developed countries, developing countries have social and legal systems that offer 
less protection to shareholders; economies that may be narrowly concentrated on a few industries; 
unstable and possibly elevated levels of inflation; potential for government seizure of assets or 
nationalization of companies; opaque and unpredictable regulatory systems; and securities markets 
that are substantially smaller, less liquid and more volatile, with less government oversight. Developing 
countries may be especially prone to currency-related risks and exposed to negative global economic 
shocks. Developing countries may be more vulnerable to natural disasters, climate change and climate-
related events, pandemics, epidemics, terrorism, and internal and cross-border conflicts.

Equity Securities Risk
The risks that could affect the value of the Fund’s shares and the total return on your investment include 
the possibility that the equity securities held by the Fund will experience sudden, unpredictable drops in 
value or long periods of decline in value. Equity securities generally have greater price volatility than fixed 
income securities. In certain instances, equity securities may decline precipitously or become worthless.

Fixed Income Securities Risk
A rise in interest rates typically causes bond prices to fall. The longer the duration of the bonds held by 
a fund, the more sensitive it will likely be to interest rate fluctuations. Duration measures the weighted 
average term to maturity of a bond’s expected cash flows. Duration also represents the approximate 
percentage change that the price of a bond would experience for a 1% change in yield.
An issuer may not make all interest payments or repay all or any of the principal borrowed. If debt 
obligations held by the Fund are downgraded by ratings agencies or go into default, or if management 
action, legislation or other government action reduces the ability of issuers to pay principal and interest 
when due, the value of those debt obligations may decline and the Fund’s share value and any dividends 
paid by the Fund may be reduced. In certain instances, fixed income securities may decline precipitously 
or become worthless.

Foreign Securities Risk
The value of the Fund’s assets may be adversely affected by political, economic, social and religious 
instability; inadequate investor protection; changes in laws or regulations of countries in which the Fund 
invests, as well as broader regions; international relations with other nations; natural disasters; and 
corruption. War and other forms of armed conflict and terrorism may significantly affect the countries, 
markets, and companies in which the Fund invests, and may cause the Fund to incur losses.
Foreign companies not publicly traded in the U.S. are not subject to accounting and financial reporting 
standards and requirements comparable to those U.S. companies must meet. In addition, there may be 
less information publicly available about such companies. Some foreign companies may be located in 
countries with less developed legal and regulatory structures governing private or foreign investment or 
allowing for judicial redress for injury to private property. Some foreign issuers listed on U.S. exchanges 
may not fully comply with U.S. audit requirements, and may be delisted as a result. Foreign securities 
may be less liquid and more volatile than U.S. securities, which could affect the Fund’s investments.
In order to gain exposure to certain foreign issuers, the Fund may participate in market access 
mechanisms administered by the respective markets, which may be subject to quota controls, heightened 
liquidity risks and different settlement procedures than would typically be expected with respect to U.S. 
issuers. In certain markets where securities and other instruments are not traded “delivery versus payment,” 
the Fund may not receive timely payment for securities or other instruments it has delivered and may be 
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subject to increased risk that the counterparty will fail to make payments when due or default completely.

High Yield or Junk Bond Risk
The Fund may invest in high yield securities. Securities rated below investment grade are commonly 
referred to as “junk bonds.” The ability of issuers of high yield securities to make timely payments of 
interest and principal may be adversely impacted by adverse changes in general economic conditions, 
changes in the financial condition of the issuers and price fluctuations in response to changes in interest 
rates. High yield securities are less liquid than investment grade securities and may be difficult to price 
or sell, particularly in times of negative sentiment toward high yield securities. In certain instances, high 
yield securities may decline precipitously or become worthless.

Issuer Focus Risk
The securities of certain issuers may from time to time constitute more than five percent (5%) of the 
Fund’s net assets. As a result, events affecting those issuers may have a greater impact on the Fund 
than on another fund that does not hold securities of such issuers to the same extent.

Large Shareholder Risk
Ownership of shares of the Fund may be concentrated in a small number of large investors. Such 
investors may redeem shares in large quantities or on a frequent basis. Redemptions by a large investor 
may affect the performance of the Fund, may increase realized capital gains, may accelerate the 
realization of taxable income to shareholders, and may increase transaction costs. These transactions 
potentially limit the use of any capital loss carry-forwards and certain other losses to offset future 
realized capital gains (if any). Such transactions may also increase the Fund’s expenses. In addition, 
the Fund may be delayed in investing new cash after a large shareholder purchase, and under such 
circumstances may be required to maintain a larger cash position than it ordinarily would.

Liquidity Risk
Low or fluctuating liquidity conditions or lack of exchange-based trading volume may make it difficult to 
sell securities held by the Fund without significantly changing the value of the investment. The Fund may 
not be able to meet shareholder redemption requests in a timely manner without significant dilution of 
remaining shareholders’ interests in the Fund.

Managed Portfolio Risk
The portfolio manager’s investment strategies or choice of specific securities may be unsuccessful and 
may cause the Fund to incur losses.

Market Risk
The value of the Fund’s shares will fluctuate as a result of the movement of the overall stock market 
or of the value of the individual securities held by the Fund, and you could lose money. Factors such 
as domestic and foreign economic growth and market conditions, interest rate levels, political events, 
natural disasters, and the spread of infectious disease or other public health issues affect the securities 
and derivatives markets. Particularly during periods of declining or illiquid markets, the Fund may 
experience periods of heavy redemptions that could cause the Fund to liquidate its assets at inopportune 
times or at a loss or depressed value, and could cause the remaining shareholders in the Fund to lose 
money. This redemption risk is greater to the extent that the Fund has investors with large shareholdings, 
short investment horizons or unpredictable cash flow needs.

Region Emphasis Risk
Region emphasis risk is the risk that the securities of companies in the same geographic region, if 
comprising a significant portion of the Fund’s portfolio, could react in some circumstances negatively to 
market conditions, interest rates, natural or other disasters, infectious disease, and economic, regulatory 
or financial developments and adversely affect the value of the portfolio to a greater extent than if such 
geographic region comprised a lesser portion of the Fund’s portfolio.

Risk Related to Investing in Asia
The value of the Fund’s assets may be adversely affected by risks related to investing in Asia, in addition 
to the risks of foreign securities in general. The risks related to investing in Asia include political, 
economic, social, and religious instability; inadequate investor protection; changes in laws or regulations 
of countries within the Asian region (including countries in which the Fund invests, as well as the broader 
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region); international relations with other nations; natural disasters; corruption; and military activity. The 
economies of many Asian countries differ from the economies of more developed countries in many 
respects, such as rate of growth, inflation, capital reinvestment, resource self-sufficiency, financial 
system stability, the national balance of payments position, and sensitivity to changes in global trade.

Sanctions Risk
Securities held by the Fund may become subject to sanctions and other restrictions that negatively 
impact their value and liquidity. Sanctioned securities may be suspended for extended periods of time 
or delisted altogether. If markets for these securities cease to operate or become inaccessible to foreign 
investors, the Fund may be forced to fair value sanctioned securities at low levels or write them off 
entirely. 

Sector Emphasis Risk
Sector emphasis risk is the risk that the securities of companies in the same or related businesses, if 
comprising a significant portion of the Fund’s portfolio, could react in some circumstances negatively 
to market conditions, interest rates and economic, regulatory or financial developments and adversely 
affect the value of the portfolio to a greater extent than if such business comprised a lesser portion of 
the Fund’s portfolio.

Small- and Mid-sized Companies Risk
The Fund’s investments in securities issued by small- and mid-sized companies, which can include 
companies offering emerging products or services, may involve greater risks than are customarily 
associated with larger, more established companies. Securities issued by small- and mid-sized 
companies tend to be more volatile and somewhat more speculative than securities issued by larger or 
more established companies and may underperform as compared to the securities of larger companies.

Trading Markets and Depositary Receipts Risk
Securities issued by companies based in developing countries may trade in the form of depositary 
receipts, including American Depositary Receipts, European Depositary Receipts and Global Depositary 
Receipts. Although depositary receipts have risks similar to the securities that they represent, they 
may also involve higher expenses and may trade at a discount (or premium) to the underlying security. 
Depositary receipts may not enjoy the same degree of liquidity as the underlying securities that they 
represent. In addition, depositary receipts may not pass through voting and other shareholder rights, and 
may be less liquid than the underlying securities listed on an exchange.

Value Stock Risk
Value stocks involve the risk that they may never reach their expected full market value, either because 
the market fails to recognize the stock’s intrinsic worth, or the expected value was misgauged. Value 
stocks also may decline in price even though the portfolio manager believes that they are already 
undervalued. In addition, value stocks, at times, may not perform as well as growth stocks or the stock 
market in general, and may be out of favor with investors for varying periods of time.

Performance Information
The following information provides some indication of the risks of investing in the Fund by showing how 
the Fund’s performance has varied over time. The bar chart depicts the change in performance from year 
to year during the periods indicated. The bar chart figures do not include any applicable sales charges 
that an investor may pay to a broker-dealer or other financial intermediary when they buy or sell shares 
of the Fund. If sales charges were included, the returns would be lower. The table compares the Fund’s 
average annual returns for the periods indicated to a broad-based securities market index. The index is 
not actively managed and is not available for direct investment. The bar charts and performance tables 
assume reinvestment of dividends and distributions. The Fund’s past performance (before and after 
taxes) does not necessarily indicate how it will perform in the future. Updated performance information 
is available on the Fund’s website at seafarerfunds.com or by calling 1-855-732-9220.

Seafarer Overseas Value Fund
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Annual Total Return
Institutional Class (SIVLX) for calendar year ended December 31
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Best Quarter – Q4 2020 19.36%

Worst Quarter – Q1 2020 -27.10%

The Fund’s Institutional Class year-to-date return as of June 30, 2023 was 8.28%.

Average Annual Total Return 
For periods ended December 31, 2022

Fund Name Return Type 1 Year 5 Years
Since Inception 

(5/31/2016)
Seafarer Overseas Value Fund – 

Institutional Before Taxes -0.71% 3.59% 6.47%
 After Taxes on Distributions(1) -1.33% 2.63% 5.41%

 
After Taxes on Distributions and 

Sale of Fund Shares(1) -0.36% 2.40% 4.64%
Seafarer Overseas Value Fund – 

Investor(2) Before Taxes -0.84% 3.49% 6.35%
Morningstar Emerging Markets 

Net Return USD Index No fees, expenses or taxes applied -18.29% -0.30% 5.80%
Bloomberg Emerging Markets 

Large, Mid, and Small Cap Net 
Return USD Index No fees, expenses or taxes applied -20.62% 0.17% 6.11%

(1) After-tax returns are calculated using the historically highest individual U.S. federal marginal income tax rates 
and do not reflect the impact of state and local taxes. Actual after-tax returns depend on your individual tax 
situation and may differ from those shown in the table. The after-tax return information shown does not apply 
to Fund shares held through a tax-advantaged account, such as a 401(k) plan or an IRA.

(2) After-tax returns are only shown for the Institutional Class shares of the Fund. After-tax returns for Investor 
Class shares will vary from those shown for Institutional Class shares due to varying expenses among the 
classes. The returns do not include any applicable sales charges that an investor may pay to a broker-dealer or 
other financial intermediary when buying or selling shares of the Fund.

Investment Adviser
Seafarer Capital Partners, LLC is the investment adviser to the Fund.

Portfolio Manager
Paul Espinosa is the Lead Portfolio Manager of the Fund, and has primary responsibility for the day-
to-day management of the Fund’s portfolio. Andrew Foster and Brent Clayton are the Co-Portfolio 
Managers of the Fund. Mr. Espinosa and Mr. Foster have held their roles since the inception of the Fund 
in May 2016. Mr. Clayton has held his role since February 2023.

Seafarer Overseas Value Fund



P.O. Box 219623 
Kansas City, MO 64121-9623 
(855) 732-9220 
seafarerfunds.com

Seafarer Funds distributed by ALPS Distributors, Inc.
(Investment Company Act File no. 811-8194)

Purchase and Sale of Fund Shares
The Fund offers two classes of shares, an Investor Class and an Institutional Class, each of which 
is offered by this Prospectus. The minimum initial investment for the Investor Class is $2,500 for all 
accounts, except that the minimum initial investment is $1,000 for retirement and education savings 
accounts and $1,500 for automatic investment plan accounts. The minimum initial investment for 
the Institutional Class is $25,000 for all accounts. Investors generally may meet the minimum initial 
investment for the Institutional Class by aggregating multiple accounts within the Fund. If a shareholder 
invests in the Fund through a financial adviser or intermediary, the minimum initial investment for 
the Institutional Class may be met if that financial adviser or intermediary aggregates investments of 
multiple clients to meet the minimum. The minimum investment for subsequent purchases is $100 for 
both share classes.
Purchases and redemptions may be made on any day the New York Stock Exchange is open for 
trading. You may purchase and sell shares directly with the Fund through the Fund’s website at 
seafarerfunds.com, by telephone at 1-855-732-9220, by regular mail at P.O. Box 219623, Kansas City, MO 
64121-9623, or through institutional channels, such as financial intermediaries and retirement platforms. 
You should contact your financial intermediary or refer to your plan documents for further information on 
how to invest in the Fund.

Tax Information
For U.S. federal income tax purposes, the Fund’s distributions may be taxed as ordinary income, capital 
gains, or qualified dividend income, except when your investment is held in an IRA, 401(k) or other tax-
advantaged investment plan. Withdrawals from a tax-advantaged investment plan are subject to special 
tax rules.

Payments to Broker-Dealers and Other Financial Intermediaries
If you purchase the Fund through a broker-dealer or other financial intermediary (such as a bank), the 
Fund and its service providers may pay the intermediary for the distribution of Fund shares and other 
related services. These payments may create a conflict of interest by influencing the broker-dealer or 
other intermediary and your salesperson to recommend the Fund over another investment. Ask your 
salesperson or visit your financial intermediary’s website for more information.

Seafarer Overseas Value Fund
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