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Disclosures /) SEAFARER

ALPS Distributors, Inc. isthe distributor for the Seafarer Funds.

This material must be accompanied or preceded by a prospectus. View the Funds’ prospectus at www.seafarerfunds.com/prospectus.

Important Risks: An investment in the Fundsinvolvesrisk, including possible loss of principal. International investing involves additional risk.
These includerisks related to social and political instability, market illiquidity,and currency volatility. Investingin foreign securities may involve
certain additional risks, exchange-rate fluctuations, limited liquidity, high levels of volatility, and reduced regulation. Emerging markets are often
more volatile than developed markets, and investing in emerging markets involves greater risks. Fixed incomeinvestmentsare subject to
additional risks, including but not limited to interest-rate, credit, and inflation risks. Diversification does not eliminatetherisk of losses. Given the
potential increased volatility of the Funds, an investment in the Funds should be considered a long-term investment.

The views and information discussed in this presentation are as of the date of publication, are subject to change, and may not reflect the writer’s
current views. The views expressed represent an assessment of market conditions at a specific pointin time, are opinions only and shouldnot be
relied upon as investment advice regarding a particular investment or marketsin general. Such information does not constitutea
recommendation to buy or sell specific securities or investment vehicles. It should not be assumed that any investment will be profitable or will
equal the performance of the portfolios or any securities or any sectors mentioned herein. The subject matter contained herein has been derived
from several sources believed to bereliable and accurate at the time of compilation. Seafarer does not accept any liability for losses either direct
or consequential caused by the use of thisinformation.

The Seafarer Overseas Value Fund isnew and has limited operating history. The Fund seeks to provide long-term capital appreciation. Value
investments are subject to therisk that their intrinsic value may not be recognized by the broad market.



Cost of Capital — Risk or Opportunity? /) SEAFARER
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Past performance does not guarantee future results.
The J.P. Morgan Emerging Markets Bond Index Global Spread measures the spread over U.S. Treasuries that emerging market governments pay on their U.S. Dollar debt. It is not possible to

invest directly in this or any index.
Sources: J.P. Morgan, Bloomberg, Seafarer.
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A Working Definition of Value /) SEAFARER

Opportunity Sets Source of Value
Balance Sheet Liquidity Cash or highly liquid assets undervalued by the market

Breakup Value Assets whose liquidation value exceeds their market capitalization

Management Change Assets that would become substantially more productive under a new owner / operator

Deleveraging Shift of cash flow accrual from debt holders to equity holders

Asset Productivity Cyclical downturn following a period of asset expansion

Structural Shift Shift to a lower growth regime, but still highly cash generative

Income Statement /
Cash Flow

Segregated Market Productive, cash-generative assets trading in an illiquid public market

Source: Seafarer.
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The Emerging Market Value Universe in Context /) SEAFARER

Emerging Markets United States Western Europe
Market Cap. (USD, trillion) 21.8 27.4 15.0
Total -
Number of Companies 6,903 3,815 2,766
Seafarer Value Universe
" . Market Cap. (USD, trillion) 7.8 12.5 5.2
Nadive Basis -
Number of Companies 1,770 1,342 718
Filtered Basis Market Cap. (USD, t‘riIIion) 1.4 4.0 2.0
Number of Companies 446 376 254
Value as a Proportion of Investment Universe
N . Market Cap. 36% 45% 35%
Nadive Basis .
Number of Companies 26% 35% 26%
Filtered Basis Market Cap. ' 7% 15% 14%
Number of Companies 6% 10% 9%

Past performance does not guarantee future results.

The Seafarer Value Universe consists of a proprietary basket of stocks identified through the use of screens designed around the seven categories of value Seafarer defined on page 4. Includes
companies with a market capitalization of 5250 million or greater. “Naive Basis” is a basic universe that utilizes quantitative screens to capture a broad set of stocks that meets the minimum criteria
for each value category shown on page 4. “Filtered Basis” is a core universe that complements the basic qualifying criteria with additional variables designed to screen out potential value traps.

Sources: Bloomberg, Seafarer. Data as of August 5, 2015.
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Salient Characteristics of the EMValue Universe
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Enterprise Price / Market

Number of | Market Cap. Value Price / Dividend Cash / Operating Cap. /

Constituents (billion) (billion)| Book Value Yield Assets| Cash Flow Revenue

Seafarer Value Universe 446 $1,439 $1,579 1.2 x 6.2 % 12.7 % 7.5 x .1 x
MSCI World Index 1,642 $41,511 $39,147 23 x 22 % 56 % 12.7 x 1.9 x

Past performance does not guarantee future results.
The Seafarer Value Universe consists of a proprietary basket of stocks identified through the use of screens designed around the seven categories of value Seafarer has defined. Includes companies

with a market capitalization of $250 million or greater.

The MSCI World Index is a freefloat weighted index designed to measure the equity market performance of developed world markets. The index does not include emerging market securities. It is
not possible to invest directly in this or any index.
Sources: Bloomberg, MSCI, Seafarer. Data as of August 5, 2015.
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Breakup Value Example: CK Hutchison Holdings /) SEAFARER

CK Hutchison Holdings Share Price and Price / BookValue
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Past performance does not guarantee future results.

As of May 31, 2016, the Seafarer Overseas Value Fund had no economic interest in CK Hutchinson Holdings.

Sources: Bloomberg, Seafarer.
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Basis Point (bp)
one-hundredth of one percent, or 0.01%. One percent = 100 basis points and likewise, one half of 1 percent =50 basis points.

Dividend Yield (Trailing 12-Mo)
a measure of the sum of the dividends paid per share during the trailing 12 months divided by the current share price.

Enterprise Value

the aggregate value of a company as an enterprise. Enterprise value is equivalent to the sum of the capitalization of the company’s debt and its equity.
Enterprise value measures how much a potential acquirer would pay to take overthe company. (Source: Seafarer and Barron’s Dictionary of Finance and
Investment Terms, 1995)

Intrinsic Value

the fair value of an asset (such as a company) based on a comprehensive estimate of all aspects of the asset, including both tangible and intangible factors. An
asset’s intrinsic value may differ from its current marketvalue. Typically, the intrinsic value of an asset cannot be observed with absolute certainty; often, it
must be estimated with some error. As a consequence, it is possible for various market participants to hold differing perceptions of an asset’s intrinsic value.
Value investors use a variety of analytical techniques in order to estimate the intrinsic value of securities in hopes of finding investments where the true value
of the asset exceeds its current market value.

Market Capitalization
the value of a corporation as determined by the market price of its issued and outstanding common stock. It is calculated by multiplying the number of
outstanding shares by the current market price of a share. (Source: Barron’s Dictionary of Finance and Investment Terms, 1995)

Operating Cash Flow (OCF)
a measure of the cash generated by a company’s normal business operations. There are multiple means to calculate operating cash flow, but the “indirect
method” can be summarized as follows:

OCF = Net Income + Non-Cash Expenses (Depreciation, Amortization) + Losses on Sales of Assets — Gains on Sales of Assets
+ Changes in Working Capital



Glossary

l)@ SEAFARER

Price to Book Value (P/BV) Ratio
the market price of a company’s common shares, divided by the company’s book value per share.

Price to Earnings (P/E) Ratio

the market price of a company’s common shares divided by the earnings per common share. The Price to Earnings ratio may use the earnings per common

share reported for the prior year or forecast for this year or next year (based on consensus earnings estimates). (Source: Barron’s Dictionary of Finance and
Investment Terms, 1995)
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