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"
The views and information discussed in this commentary 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 point in time, are opinions only and should not be 

relied upon as investment advice regarding a particular investment or markets in general. Such 

information does not constitute a 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 be reliable and accurate at the 

time of compilation. Seafarer does not accept any liability for losses either direct or consequential 

caused by the use of this information. 

 

Important Risks: An investment in the Fund involves risk, including possible loss of principal. 

International investing involves additional risk. These include risks related to social and political 

instability, market illiquidity, and currency volatility. Investing in 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-income investments are subject to 
additional risks, including but not limited to interest-rate, credit, and inflation risks. Given the 

potential increased volatility of the Fund, an investment in the Fund should be considered a long-

term investment. 
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* Inception Date: February 15, 2012. 

 

Gross expense ratio: 2.37% for Investor Class; 2.22% for Institutional Class
1
  

 

Assumes reinvestment of all dividends and/or distributions before taxes. All returns reflect 
reinvested dividends and capital gains distributions, but do not reflect the deduction of taxes that an 

investor would pay on distributions or redemptions. Shares of the Fund redeemed or exchanged 

within 90 days of purchase are subject to a 2% redemption fee. Performance does not reflect this 

fee, which if deducted would reduce an individual's return.  

 

The performance data quoted represents past performance and does not guarantee future results. Future 

returns may be lower or higher. The investment return and principal value will fluctuate so that an 

investor's shares, when redeemed, may be worth more or less than the original cost. To obtain the Fund’s 

most recent month-end performance, visit www.seafarerfunds.com or call (855) 732-9220. 

 
As of 4/30/2012, Infosys Ltd. ADR comprised 3.7% of the Seafarer Overseas Growth and Income 

Fund. Holdings are subject to change. 

 

The MSCI Emerging Markets Index, Standard (Large+Mid Cap) Core, Gross (dividends 

reinvested), Total Return USD is a free float-adjusted market capitalization index designed to 

measure equity market performance of emerging markets. The MSCI Emerging Markets Index 

consists of the following 21 emerging market country indices: Brazil, Chile, China, Colombia, 

Czech Republic, Egypt, Hungary, India, Indonesia, Korea, Malaysia, Mexico, Morocco, Peru, 

Philippines, Poland, Russia, South Africa, Taiwan, Thailand, and Turkey. Index code: GDUEEGF. 

It is not possible to invest directly in this or any index. 
 

1. Source: Factset. Growth rates measured in U.S. dollar terms, on a year-on-year basis, using 

year-end market-based exchange rates between the Indian Rupee and the U.S. dollar. When 

measured in Rupee terms, or when measured using a static exchange rate, the company's 

growth rates are considerably higher. Regarding the annual ordinary dividend growth 

calculation: in fiscal year 2010-11, Infosys paid a “30th Year Special Dividend” on a one-

time basis. If this dividend is included in the measurement of Infosys' dividend growth for 

fiscal year 2010-11 to 2011-12, gross dividends fell 39% year-on-year. 

2. Source: Factset. 

3. Tax efficiency: under certain circumstances, exchange traded funds (ETFs) may be able to 

avoid realizing capital gains. This feature of ETFs may render them more tax efficient than a 
traditional mutual fund that employs the same strategy. For more advice on this topic, please 

consult your tax advisor. You may also find background information on the Morningstar 

website under the topic “Untangling ETF Tax-Efficiency Myths”  

(http://www.morningstar.com/advisor/t/54272084/untangling-etf-tax-efficiency-myths.htm). 
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4. Costly distribution: under certain circumstances, the distribution of traditional mutual funds 

may be costly relative to the distribution of exchange-traded securities. Mutual fund 

distribution may entail “loads” (commission-like fees), 12b-1 fees (fees paid by a fund to 

ensure its distribution), or ongoing payments by a fund’s advisor to ensure distribution. The 

aforementioned payments may or may not be transparent to a fund’s shareholders. By 

contrast, transactions in exchange-traded securities (such as a stock or an exchange-traded 

fund) typically incur a more limited (but still substantial) set of costs, arising from brokerage 
commissions and price “spreads.” For more information on this topic, please see the 

Securities and Exchange Commission’s discussion of mutual fund fees on its website 

(http://www.sec.gov/answers/mffees.htm). 

5. Perceived benefits of open-end, no-load mutual funds: it is Seafarer’s opinion that mutual 

funds offer certain benefits to shareholders that are absent from or diluted in other investment 

vehicles. Those benefits include (but are not necessarily limited to): daily valuation of a fund’s 

investment holdings; daily redemption and subscription privileges by shareholders, priced at 

the fund’s net asset value; regulations that proscribe the liquidity of the underlying portfolio 

holdings; semi-regular, public disclosure of portfolio holdings; oversight by an independent 

Board of Trustees; external audits, and separate custody of the investment portfolio; asset 
based fees, in lieu of performance fees; and fiduciary standards proscribed in the body of law 

and regulations that defines public mutual funds. 

"
-,)2*);%$0,"*2"HGI3III"B$#/#%7"B$:,./;,$/"(for the period ended April 30, 2012)"
"

$8,000

$10,000

$12,000

Seafarer Overseas Growth and Income Fund - Investor Class - $10,180

MSCI Emerging Market Total Return Index - $9,748

4/30/123/31/122/29/122/15/12* "
 

* Inception Date: February 15, 2012. 

"
The chart shown above represents historical performance of a hypothetical investment of $10,000 in 

the Fund’s Investor Class shares for the period from inception to 4/30/2012. All returns reflect 

reinvested dividends, but do not reflect the deduction of taxes that an investor would pay on 

distributions or redemptions. 

 
The Fund also offers Institutional Class shares, performance for which is not reflected in the chart 

above. The performance of Institutional Class shares may be higher or lower than the performance 

of the Investor Class shares shown above based upon differences in fees paid by shareholders 

investing in the Investor Class shares and Institutional Class shares. 
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"
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8'"#"7'$8:'&;'"8*#8";<6",8,"'<&/";<"8*""@'55'<",8'@L,"':"+"6"&'7;<C"@'9<8$;",HA"
"
-*)/2*7#*">%$%9,;,$/L"
B<+$"("%',8"$-"b"#+".#<#C"$"
K;&&;#5".#"@L-"B,,'@;#8"".#<#C"$"
"
Fund Characteristics  

4<@"78;'<"!#8"" 2i0Di2302"
^"8"B,,"8," e2A1."
]'$8:'&;'"Q9$<'6"$0" DR"
"

 Investor Class Institutional Class 

Q;@L"$" " )%?4\" " )4?4\"
^Bh"GfiF3i02H" " e03A01" " e03A01"
F3ど!#/")WY"d;"&+"GfiF3i02H" " 0A1aR" " 2A3TR"
^"8"WN7"<,""Z#8;'2" " 0AT3R" " 0AfDR"
Z"+"578;'<"%"""G(;8*;<"V3"@#&"<+#$"+#/,H" " 2A33R" " 2A33R"
.;<;595"4<;8;#&"4<6",85"<8" " e2-D33"" " e033-333"
.;<;595"4<;8;#&"4<6",85"<8"GZ"8;$"5"<8"B@@'9<8H" " e0-333"" " e033-333""
"
Underlying Portfolio Holdings 

^95="$"':"S'&+;<C," FV"
R"':"^"8"B,,"8,";<"Q'7"03"S'&+;<C," f0R"
K";C*8"+"B6"$#C"".#$L"8"Y#7" e00ATc"
.#$L"8"Y#7"':"]'$8:'&;'"."+;#<" efAFc"
d;"&+

F-f" FATR"
]$;@""i"c''L"h#&9"F" 0Aa"
]$;@""i"W#$<;<C,F" 03AT"
W#$<;<C,"]"$")*#$""?$'(8*F" 0DAFR"
 

The "Underlying Portfolio Holdings" table above presents indicative values only; Seafarer does not 

warrant the data's accuracy, and disclaims any responsibility for its use for investment purposes. 

 
Past performance does not guarantee future results. 

 

For the Period 2/15/2012 (Inception) – 4/30/2012. 
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1
 Portfolio Turnover rate for periods less than one full year have not been annualized. 

 
2
 Seafarer Capital Partners, LLC (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 (excluding acquired fund fees and expenses, brokerage 

expenses, interest expenses, taxes and extraordinary expenses) to 1.60% and 1.45% of the Fund’s 
average daily net assets for the Investor and Institutional share classes respectively. This 

agreement is in effect through August 31, 2013. 

 
3
 Calculated as a harmonic average of the underlying portfolio holdings. A harmonic average is 

the reciprocal of the arithmetic mean of the reciprocals.  Harmonic averages are generally 

preferable to weighted averages or other techniques when measuring the fundamental 

characteristics (e.g., earnings per share, book value per share) of a portfolio of securities.  For 

more information, see the presentation "Index Calculation Primer," by Roger J. Bos, CFA, 

Senior Index Analyst at Standard & Poor's, 17 July 2000. 

 
Price / Book Value: the value of a company’s common shares, divided by the company’s book value.    

 

Price / Earnings: the market price of a company’s common shares divided by the earnings per 

common share as   forecast for this year.   

 

Earnings Per Share Growth: forecast growth rate of earnings per common share this year, 

expressed as a percentage. 

 
4
 Yield = gross yield for the underlying portfolio, estimated based on the dividend yield for 

common and preferred stocks and yield to maturity for bonds. This measure of yield does not 
account for offsetting Fund expenses and other costs, and consequently it should not be 

construed as the yield that an investor in the Fund would receive. 

"
C*+"GI"M*7&#$9."(for the period ended April 30, 2012)"

Holding Sector Country 
% Net 
Assets 

Capitalization 
of Issuer ($B) 

Price / 
Earnings 

Price / 
Book 
Value Yield1 

EPS 
Growth 
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;<=!/->,-&&$,->!
?*5!@'A5! <-AB+'$,#C+! ;,->#D*$& 4567! EF5G! HI! F5I! G5H7! 67!
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Holding Sector Country 
% Net 
Assets 

Capitalization 
of Issuer ($B) 

Price / 
Earnings 

Price / 
Book 
Value Yield1 

EPS 
Growth 

2A*-'*D$&L!;M=! J&#C'3!?#$&! W$#X,C! F567! EO5:! O:! 659! F597! HP7!

<-T*+U+!@'A5!=VY!
<-T*$.#',*-!
0&)3-*C*>U! <-A,#! F567! EO65O! HG! 45I! H5P7! H97!

2Z,)!WB+,-&++!
?*-+BC'#-'+!
?*5!@'A5!

<-T*$.#',*-!
0&)3-*C*>U! [#D#-! F5I7! EH59! H4! H5H! O5H7! :7!

0#'#!S*\&$!?*!
@'A5!H56G7!
?-L!WA+!
HHMOHMH4!];V! ]',C,',&+! <-A,#! F5I7! E456! 8! 8! G5I7! 8!

"
!(;(7%/#:,"N,#9"/"*2"C*+"GI"M*7&#$9.L"OI<PQ"
C*/%7"E(;J,)"*2"M*7&#$9.L"RS"
 

Portfolio holdings are subject to change. 

Sources: ALPS Fund Services, Inc., FactSet Research Systems, Inc., Seafarer. 
 
1
 Yield = gross yield for the underlying portfolio, estimated based on the dividend yield for 

common and preferred stocks and yield to maturity for bonds. This measure of yield does not 

account for offsetting Fund expenses and other costs, and consequently it should not be 

construed as the yield that an investor in the Fund would receive. 

 

The table above presents indicative values only; Seafarer does not warrant the data's accuracy and 

disclaims any responsibility for its use for investment purposes.  

"
-*)/2*7#*"!*;+*.#/#*$"
"

Asset Class % Net Assets 

Y'55'<")8'@L" a2"
]$":"$$"+")8'@L" 1"
B!Z" D"
WQ%" D"
[)!"Y'<6"$8;=&""c'<+"" f"
Y#,*"#<+">8*"$"B,,"8,-""

b",,"b;#=;&;8;"," T"
C*/%7" GII"
"
Market Capitalization  

of Issuer % Net Assets 

b#$C""Y#7"G'6"$"e03"=;&&;'<H" 23"
.;+"Y#7"Ge0"ど"e03"=;&&;'<H" fD"
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Sector % Net Assets 
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6),%/,./"-,)2*);%$0,""
!*$/)#J(/*)."%$&"T,/)%0/*)."
For the period 2/15/12 - 4/30/12 

 

Contributors % Net Assets* 
.#$L"8"h"@8'$,""

h;"8<#5"WQ%" fAa"
);<'@'5")':8(#$"""

?$'97"b8+A" 3AV"
c#<CL'L"c#<L"]Yb" FAD"
Q"&"6;,;'<""

c$'#+@#,8,"b8+A" 0AF"
j;5="$&/どY&#$L"+""

."N;@'")Bc"+""Yh" FAD"
"

Detractors % Net Assets* 
)#5,9<C"%;$""k".#$;<""

4<,9$#<@""Y'A"b8+A-"]:+A" fA2"
)ど>;&"Y'$7-"]:+A" fA2"
]"$9,#*##<"?#,"^"C#$#"

]"$,"$'"Q=L"]Q" 2Aa"
Y*;<#"]*#$5#@"98;@#&"

?$'97"b8+A" 0AF"
4<:',/,"b8+A"B!Z"" FAa"

"
 

 
* As of end of period 

Source: Bloomberg 

 

The table above  presents estimated values only; Seafarer does not warrant the data's accuracy and 

disclaims any responsibility for its use for investment purposes. 

 

 

Region/Country % Net Assets 
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5#/"<'8"*"&7"/'9"+"8"$5;<""8*""$"&#8;6""8'8#&"@',8,"':"'(<;<C"+;::"$"<8":9<+,A"4<"#++;8;'<-";:"8*",""
8$#<,#@8;'<#&"@',8,"("$"";<@&9+"+-"/'9$"@',8,"('9&+"*#6""=""<"*;C*"$A"
"
"

!

c"C;<<;<C"
B@@'9<8"h#&9""

00i30i00"

W<+;<C"
B@@'9<8"h#&9""

3fiF3i02"
WN7"<,"

Z#8;'
G#H"
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00i30i00"ど"3fiF3i02G=H"
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S/7'8*"8;@#&" e"""0-333A33"""" e "0-33TAVa "" 0AT3R" e " FA2V""""

" "" "" "" ""
B$./#/(/#*$%7"!7%.."
B@89#&
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" "" "" "" ""
"" "" "" "" ""
"
(a)" Annualized, based on the Fund's most recent fiscal half year expenses."
(b)" Expenses are equal to the Fund's annualized expense ratio multiplied by the average account 

value over the period, multiplied by the number of days in the most recent fiscal half year 

(182), then divided by 366."
(c)" Shares commenced operations on February 15, 2012."
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   Currency Shares Value 

!5>>5E"1C5!Y1D"Z[[<\Q]" "
!"#$%&'(&")*+,-."" "

Q"&,8$#"Y'$7A-"b8+A" B[!" 0D-D33 e""" Da-0f1""""
" " " " " "

/0$&'"!"#$%&'(&" """" Da-0f1""""
" " " " " "
1%&2('")3+4-."" "

>+'<8'7$"6")B" cZb" 0V-a33 """" 03f-3aF""""
" " " " " "

/0$&'"1%&2('" """" 03f-3aF""""
" " " " " "
56(7&"8"907:";07:")*,+<-."" "

Y;8;@"Q"&"@'5"4<8"$<#8;'<#&"S'&+;<C,-"b8+A" Sj!" D13-333 """" 023-DTT""""
!;C;8#&"Y*;<#"S'&+;<C,-"b8+A" Sj!" DV-333 """" 000-fF1""""
Yb]"S'&+;<C,-"b8+A" Sj!" 1-D33 """" a2-aTT""""
S#<C"b9<C"]$'7"$8;",-"b8+A" Sj!" 0a-333 """" T2-D30""""
Y*;<#"Y'559<;@#8;'<,")"$6;@","Y'$7A-"b8+A-"Y&#,,"S" Sj!" 00f-333 """" D1-fa1""""
h;8#,'/"4<8"$<#8;'<#&"S'&+;<C,-"b8+A" Sj!" TT-333 """" f1-FT1""""
Y*;<#"]*#$5#@"98;@#&"?$'97-"b8+A" Sj!" 013-333 """" FT-V1a""""
Q"&"6;,;'<"c$'#+@#,8,-"b8+A" Sj!" D-333 """" FT-TF3""""
)*#<+'<C"K";C#'"?$'97"."+;@#&"]'&/5"$"Y'A-"b8+A-"

Y&#,,"S" Sj!" 2f-333 """" 2a-D22""""
);<'Y'5")':8(#$""?$'97-"b8+A" Sj!" 233-333 """" 2D-TF2""""

" " " " " "
/0$&'"56(7&"8"907:";07:" """" T33-111""""

" " " " " "
=7>(&")3+4-."" "

4<:',/,-"b8+A"B!Z" [)!" 2-0D3 """" 030-13F""""
" " " " " "

/0$&'"=7>(&" """" 030-13F""""
" " " " " "
=7>07?#(&")*+4-."" "

]"$9,#*##<"?#,"^"C#$#"]"$,"$'"Q=L"]Q" 4!Z" 203-333 """" aT-2DT""""
" " " " " "

/0$&'"=7>07?#(&" """" aT-2DT""""
" " " " " "
@&A&7")B+*-."" "

>c4Y"c9,;<",,"Y'<,9&8#<8,-"b8+A" m]d" 2-033 """" VV-TaD""""
S;,#5;8,9"]*#$5#@"98;@#&"Y'A-"4<@A" m]d" 0-033 """" f1-VfT""""
S#5#5#8,9"]*'8'<;@,"jAjA" m]d" T33 """" 2F-1fF""""

" " " " " "
/0$&'"@&A&7" """" 0a2-fTf""""

" " " " " "
C&'&D#(&")E+4-."" "

B..c"S'&+;<C,"c*+" .dZ" Fa-333 """" aT-F2F""""
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"
   Currency Shares Value 

C&'&D#(&")F07$(7"?>." "
S#$8#&"C#"S'&+;<C,"c*+" .dZ" 20-F33 e""" Df-aFV""""

" " " " " "
/0$&'"C&'&D#(&" """" 0F0-3T2""""

" " " " " "
C?G(F0")<+,-."" "

j;5="$&/どY&#$L"+""."N;@'")Bc"+""Yh-"Y&#,,"B" .\^" fa-f33 """" VT-T02""""
?$97'"S"$+"M")Bc"+""Yh" .\^" 23-333 """" ff-210""""

" " " " " "
/0$&'"C?G(F0" """" 0f3-1VF""""

" " " " " "
H(7:&A0%?")I+E-."" "

)4B"W<C;<""$;<C"Y'A-"b8+A" )?!" f0-333 """" 0F3-F3a""""
);<C#7'$""Q"@*<'&'C;","W<C;<""$;<C-"b8+A" )?!" 2T-333 """" TF-0f3""""
S'<C"b"'<C"%;<#<@"-"b8+A" )?!" 23-333 """" f3-01f""""
Y"$"=',"]#@;:;@-"b8+A" )?!" T-333 """" 21-fF2""""

" " " " " "
/0$&'"H(7:&A0%?" """" 2T2-3TF""""

" " " " " "
H0"$6"!J%(F&"),+4-."" "

b;:""S"#&8*@#$""?$'97"S'&+;<C,-"b8+A" nBZ" 0F-V32 """" f1-3V1""""
" " " " " "

/0$&'"H0"$6"!J%(F&" """" f1-3V1""""
" " " " " "
/&(K&7")B+3-."" "

Q#;(#<")"5;@'<+9@8'$".#<9:#@89$;<C"Y'A-"b8+A" QK!" 2V-333 """" 1D-a0F""""
Q#;(#<"S'<"Y*9#<"W<8"$7$;,""Y'A-"b8+A" QK!" F3-333 """" Ta-300""""
Y/="$&;<L"Y'$7A" QK!" 1-333 """" 2F-D32""""

" " " " " "
/0$&'"/&(K&7" """" 0aT-22T""""

" " " " " "
/6&('&7>")B+4-."" "

c#<CL'L"c#<L"]Yb"^h!Z" QSc" 0F-233 """" 10-aDD""""
]QQ"]Yb" QSc" D-333 """" Da-32F""""
Q*#;"Z";<,9$#<@""]Yb" QSc" 2D3-333 """" F2-VaD""""
c#<CL'L"c#<L"]Yb" QSc" 2-D33 """" 0D-f1f""""

" " " " " "
/0$&'"/6&('&7>" """" 01a-2Fa""""

" " " " " "
/"%L?D")*+E-."" "

B,/#"j#8;&;5"c#<L#,;"B)G#H" QZb" TD-333 """" TT-21a""""
" " " " " "

/0$&'"/"%L?D" """" TT-21a""""
" " " " " "
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"
   Currency Shares Value 

M7($?>";(7:>0N"),+3-."" "
S)cY"S'&+;<C,"]bY"B!Z" [)!" 133 e""" FT-0FT""""

" " " " " "
/0$&'"M7($?>";(7:>0N" """" FT-0FT""""

" " " " " "
C5C@W"!5>>5E"1C5!Y1" " "
Z!*./"HV3GOU3RGV]"" " """"2-0T3-TFf""""

" " " " " "
'^!M@E6'"C?@T'T"4_ET1"ZO<[Q]" "
O(?$7&N")E+4-."" "

.#$L"8"h"@8'$,"h;"8<#5"WQ%" [)!" T-F33 """" 0F0-f10""""
" " " " " "

/0$&'"O(?$7&N" """" 0F0-f10""""
" " " " " "
C5C@W"'^!M@E6'"C?@T'T"4_ET1" " "
Z!*./"HGG[3UU[]"" " """" 0F0-f10""""

" " " " " "
-?'4'??'T"1C5!Y1D"ZU<OQ]" "
H0"$6";0%?&")P+E-."" "

)#5,9<C"%;$""k".#$;<""4<,9$#<@""Y'A-"b8+A" jZK" 0-V3a """" 001-21V""""
)ど>;&"Y'$7A" jZK" 2-2aF """" 00a-310""""

" " " " " "
/0$&'"H0"$6";0%?&" """" 2FD-Fa3""""

" " " " " "
C5C@W"-?'4'??'T"1C5!Y1" " "
Z!*./"HVOS3UVO]"" " """" 2FD-Fa3""""

" " " " " "

 Currency Rate 

Maturity 
Date 

Principal 
Amount Value 

!5E`'?CBaW'"!5?-5?@C'"a5ET"ZR<PQ]" "
=7>(&")3+B-."" "

Q#8#"]'("$"Y'A-"b8+A-")"$;","Q]KZ" [)!" 0AaDR 00i20i230f e033-333 """" VV-2D3""""
/0$&'"=7>(&" " " """" VV-2D3""""

" " " " " "
C5C@W"!5E`'?CBaW'"!5?-5?@C'"a5ET" " "
Z!*./"HGII3III]"" " " " " """" VV-2D3""""

" " " " " "
C5C@W"BE`'1C>'EC1" " "
Z!*./"HV3PGP3IVR]"ZSO<VQ]" " " e "" 2-T2T-aFD""""
" " " " " "
!%.""%$&"5/",)"@..,/.3"W,.."W#%J#7#/#,."Z\<UQ]" " " " " 0TF-00D""""
E'C"@11'C1"ZGII<IQ]" " " " " e "" 2-a1V-1D3""""
""

"

* Certain securities were fair valued in good faith in accordance with procedures established by 

and under the general supervision of the Board (Note 2). 
(a)" Non-income producing security."
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Currency Abbreviations"
3KM" ど" Australia Dollar"
HNO" ど" Brazil Real"
89M" ど" Hong Kong Dollar"
:MN" ど" Indonesia Rupiah"
=PQ" ど" Japan Yen"
9NR" ど" South Korea Won"
?ST" ど" Mexico Peso"
?QN" ど" Malaysia Ringgit"
AUM" ど" Singapore Dollar"
D8H" ど" Thailand Baht"
DNO" ど" Turkey Lira"
DRM" ど" Taiwan New Dollar"
KAM" ど" United States Dollar"
V3N" ど" South Africa Rand"
""

 

"
Common Abbreviations:"
3MN" ど" American Depositary Receipt."
3A" ど" Andonim Sirketi, Joint Stock Company in Turkey."
H1(" ど" Berhad, Public Limited Company in Malaysia."
WDX" ど" Exchange Traded Fund."
9Y9Y" ど" Kabushiki Kaisha, Stock Company in Japan."
O%(Y" ど" Limited."
TFMN" ど" Non-Voting Depository Receipt."
P6O" ど" Public Company Limited."
PO6" ど" Public Limited Company."
PD" ど" Perseroan Terbata, Limited Liability Company in Indonesia."
A3" ど" Generally designates corporations in various countries, mostly those employing the 

civil law. This translates literally in all languages mentioned as anonymous 

company."
A3H"(""6F" ど" A variable capital company."
" " "
For Fund compliance purposes, the Fund's country classifications refer to any one or more of the 

country sub-classifications used by one or more widely recognized market indexes or ratings group 

indexes, and/or as defined by Fund management. This definition may not apply for purposes of this 

report, which may combine country sub-classifications for reporting ease. Countries are shown as a 

percent of net assets. These country classifications are based on third party definitions. The 

definitions are industry terms and do not reflect the legal status of any of the investments or the 

companies in which the Fund has invested."
""

 

 

 

 

 

 

See Accompanying Notes to Financial Statements. 
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"
@11'C1L" ""

4<6",85"<8,-"#8"6#&9"" e " 2-T2T-aFD""""
Y#,*" " " 2af-F20""""
%'$";C<"@9$$"<@/-"#8"6#&9""GY',8"ef-1f1-"$",7"@8;6"&/H" " " f-1D1""""
Z"@";6#=&"":'$",*#$",",'&+" " " 2-D33""""
Z"@";6#=&""+9"":$'5"#+6;,'$" " " 2T-VDa""""
4<8"$",8"#<+"+;6;+"<+,"$"@";6#=&"" " " 00-22T""""
!":"$$"+"'::"$;<C"@',8," " " D2-1FV""""
]$"7#;+""N7"<,","#<+"'8*"$"#,,"8," " " F-f01""""

Q'8#&"B,,"8," " " F-332-1Df""""
WB@aBWBCB'1L" ""

]#/#=&"":'$";<6",85"<8,"79$@*#,"+" " " 0a0-DT0""""
B+5;<;,8$#8;6"":"","7#/#=&"" " " 03-1Ta""""
Y'ど#+5;<;,8$#8;6""k",*#$"*'&+"$","$6;@;<C":"","7#/#=&"" " " 0f2""""
)*#$"*'&+"$","$6;@""7&#<":"","7#/#=&"" " " F23""""
!;$"@8'$g,":"","#<+""N7"<,","7#/#=&"" " " D3""""
B@@$9"+""N7"<,","#<+"'8*"$"&;#=;&;8;"," " " F3-3Tf""""

Q'8#&"b;#=;&;8;"," " " 20F-33f""""

E'C"@11'C1" e " 2-a1V-1D3""""

E'C"@11'C1"!5E1B1C"54L"
]#;+ど;<"@#7;8#&"G^'8""DH" e " 2-aaD-3TF""""
B@@959&#8"+"<"8";<6",85"<8";<@'5"" " " F-fTa""""
B@@959&#8"+"<"8"$"#&;M"+"C#;<"'<";<6",85"<8,"#<+":'$";C<"@9$$"<@/"

8$#<,#@8;'<," " " 0-020""""
^"8"9<$"#&;M"+"#77$"@;#8;'<"'<";<6",85"<8,"#<+"8$#<,&#8;'<"':"#,,"8,"#<+"

&;#=;&;8;",";<":'$";C<"@9$$"<@;"," " " 03-0VV""""
C5C@W"E'C"@11'C1" e " 2-a1V-1D3""""

BE`'1C>'EC13"@C"!51C" e " 2-T0T-32F""""

-?B!BE6"54"1M@?'1" ""

B$:,./*)"!7%..L""
^"8"B,,"8"h#&9"-"'::"$;<C"#<+"$"+"578;'<"7$;@""7"$",*#$"" e " 03A01""""
^"8"B,,"8," e " 0-ffF-faD""""
)*#$","':"="<":;@;#&";<8"$",8"'98,8#<+;<C" " " 0f0-1TV""""
B$./#/(/#*$%7"!7%..L""
^"8"B,,"8"h#&9"-"'::"$;<C"#<+"$"+"578;'<"7$;@""7"$",*#$"" e " 03A01""""
^"8"B,,"8," e " 0-FfT-FaD""""
)*#$","':"="<":;@;#&";<8"$",8"'98,8#<+;<C" " " 0F2-210""""
"" ""
"
 

 

 

 

See Accompanying Notes to Financial Statements. 
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"
BE`'1C>'EC"BE!5>'L"
!;6;+"<+,"" e " 0f-Va2""" "
%'$";C<"8#N","(;8**"&+"'<"+;6;+"<+," " " GV0fH""" "
4<8"$",8""#<+"'8*"$";<@'5"" " " 0TD""" "

Q'8#&"4<6",85"<8"4<@'5"" " " 0f-22F""" "
" "
'^-'E1'1L"
4<6",85"<8"#+6;,'$/":""," " " F-2TT""" "
B+5;<;,8$#8;6""#<+"8$#<,:"$"#C"<@/":""," " " FF-fFa""" "
Y'ど#+5;<;,8$#8;6""k",*#$"*'&+"$","$6;@;<C":""," ""

4<6",8'$"Y&#,," " " 021""" "
4<,8;898;'<#&"Y&#,," " " 021""" "

Q$9,8"",g":"","#<+""N7"<,"," " " 03T""" "
Z"C;,8$#8;'<i:;&;<C":""," " " fT""" "
)*#$"*'&+"$","$6;@""7&#<":""," ""

4<6",8'$"Y&#,," " " 0V0""" "
4<,8;898;'<#&"Y&#,," " " 021""" "

b"C#&":""," " " 0-2Fa""" "
B9+;8":""," " " 22-FVD""" "
Z"7'$8,"8'",*#$"*'&+"$,"#<+"7$;<8;<C":""," " " 2-30T""" "
Y9,8'+/":""," " " 0-32D""" "
>::"$;<C":""," " " 02-1Df""" "
.;,@"&&#<"'9," " " 2-102""" "

Q'8#&""N7"<,"," " " aV-aTV""" "
b",,":"","(#;6"+i$";5=9$,"+"=/";<6",85"<8"#+6;,'$" " " """" "

4<6",8'$"Y&#,," " " G22-0FTH""" "
4<,8;898;'<#&"Y&#,," " " GD0-1TVH""" "

Q'8#&"^"8"WN7"<,"," " " D-aTf""" "

E'C"BE`'1C>'EC"BE!5>'L" " " 1-fDV""" "
^"8"$"#&;M"+"C#;<"'<";<6",85"<8," " " f-FDT""" "
^"8"$"#&;M"+"&',,"'<":'$";C<"@9$$"<@/"8$#<,#@8;'<," " " GV-FD0H""" "
^"8"@*#<C"";<"9<$"#&;M"+"#77$"@;#8;'<"'<";<6",85"<8," " " 03-a02""" "
^"8"@*#<C"";<"9<$"#&;M"+"+"7$"@;#8;'<"'<"8$#<,&#8;'<"':"#,,"8,"#<+"

&;#=;&;8;",";<":'$";C<"@9$$"<@/"8$#<,#@8;'<," " " GD0FH""" "
E'C"?'@WBb'T"@ET"_E?'@WBb'T"6@BE"5E"BE`'1C>'EC1"@ET"

45?'B6E"!_??'E!c"C?@E1W@CB5E1" " " D-23f""" "
E'C"BE!?'@1'"BE"E'C"@11'C1"?'1_WCBE6"4?5>"5-'?@CB5E1" e " 0F-TTF""" "
"" ""
"
"
"
"
"
"
See Accompanying Notes to Financial Statements. 
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"

"

For the Period"
February 15, 2012"

(Inception) to"
April 30, 2012"

  

5-'?@CB5E1L"
^"8";<6",85"<8";<@'5"" e " 1-fDV""" "
^"8"$"#&;M"+"C#;<"'<";<6",85"<8," " " f-FDT""" "
^"8"$"#&;M"+"&',,"'<":'$";C<"@9$$"<@/"8$#<,#@8;'<," " " GV-FD0H""" "
^"8"@*#<C"";<"9<$"#&;M"+"#77$"@;#8;'<"'<";<6",85"<8,"#<+":'$";C<"@9$$"<@/"

8$#<,&#8;'<," " " 03-0VV""" "
^"8"4<@$"#,"";<"^"8"B,,"8,"Z",9&8;<C":$'5">7"$#8;'<," " " 0F-TTF""" "

a'E'4B!B@W"BEC'?'1C"C?@E1@!CB5E1L"
)*#$",",'&+" " " """" "

4<6",8'$" " " 0-ffV-01a""" "
4<,8;898;'<#&" " " 0-F2a-333""" "

^"8";<@$"#,"";<"^"8"B,,"8,"!"$;6"+":$'5"c"<":;@;#&"4<8"$",8"Q$#<,#@8;'<," " " 2-aaT-01a""" "

" ""

^"8";<@$"#,"";<"<"8"#,,"8," e " 2-a1V-1D3""" "

" ""

E'C"@11'C1L"
c"C;<<;<C"':"7"$;'+" " " 3""" "
W<+"':"7"$;'+"G;<@&9+;<C"#@@959&#8"+"<"8";<6",85"<8";<@'5""':"eF-fTa-"

$",7"@8;6"&/H"" e " 2-a1V-1D3""" "
" ""

5/",)"B$2*);%/#*$L"
1M@?'"C?@E1@!CB5E1L" ""
B$:,./*)"!7%.." ""
)'&+" " " 0f0-1TV""" "

^"8";<@$"#,"";<",*#$","'98,8#<+;<C" " " 0f0-1TV""" "
B$./#/(/#*$%7"!7%.." ""
)'&+" " " 0F2-210""" "

^"8";<@$"#,"";<",*#$","'98,8#<+;<C" " " 0F2-210""" "
"" ""
"
"
"
"
"
"
See Accompanying Notes to Financial Statements. 
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"

Investor Class 

For the Period"
February 15, 2012"

(Inception) to "
April 30, 2012  

E'C"@11'C"`@W_'3"a'6BEEBE6"54"-'?B5T" e " 03A33""" "
BE!5>'dZW511]"4?5>"5-'?@CB5E1L"

^"8";<6",85"<8";<@'5"
G#H" " " 3A3D""" "

^"8"$"#&;M"+"#<+"9<$"#&;M"+"C#;<"'<";<6",85"<8," " " 3A0F""" "
Q'8#&":$'5"4<6",85"<8">7"$#8;'<," " " 3A01""" "

" "
E'C"BE!?'@1'"BE"E'C"@11'C"`@W_'" " " 3A01""" "
E'C"@11'C"`@W_'3"'ET"54"-'?B5T" e " 03A01""" "
" ""
C5C@W"?'C_?EZJ]" " 0A13R""" "
?@CB51d1_--W'>'EC@W"T@C@L"

^"8"#,,"8,-"W<+"':"]"$;'+"G;<"333,H" e " 0-ffF""" "
^"8";<6",85"<8";<@'5"";<@&9+;<C"$";5=9$,"5"<8i(#;6"$" " 2AT0R"G@H" "
>7"$#8;<C""N7"<,",";<@&9+;<C"$";5=9$,"5"<8i(#;6"$" " 0AT3R"G@H" "
>7"$#8;<C""N7"<,",""N@&9+;<C"$";5=9$,"5"<8i(#;6"$" " 01AVTR"G@H" "

-5?C45WB5"C_?E5`'?"?@C'Z&]" " DR""" "
"" ""
"
(a)" Calculated using the average shares method."
(b)" Total returns are for the period indicated and have not been annualized. Total returns would 

have been lower had certain expenses not been waived during the period. Returns shown do 

not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the 

redemption of Fund shares. Returns shown exclude any applicable sales charges."
(c)" Annualized."
(d)" Portfolio turnover rate for periods less than one full year have not been annualized."
"
"
"
"
"
"
"
"
"
"
"
"
"
"
"
"
"
See Accompanying Notes to Financial Statements. 
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"

Institutional Class 

For the Period"
February 15, 2012"

(Inception) to "
April 30, 2012  

E'C"@11'C"`@W_'3"a'6BEEBE6"54"-'?B5T" e " 03A33""" "
BE!5>'dZW511]"4?5>"5-'?@CB5E1L"

^"8";<6",85"<8";<@'5"
G#H" " " 3A3f""" "

^"8"$"#&;M"+"#<+"9<$"#&;M"+"C#;<"'<";<6",85"<8," " " 3A0f""" "
Q'8#&":$'5"4<6",85"<8">7"$#8;'<," " " 3A01""" "

" "
E'C"BE!?'@1'"BE"E'C"@11'C"`@W_'" " " 3A01""" "
E'C"@11'C"`@W_'3"'ET"54"-'?B5T" e " 03A01""" "
" ""
C5C@W"?'C_?EZJ]" " 0A13R""" "
?@CB51d1_--W'>'EC@W"T@C@L"

^"8"#,,"8,-"W<+"':"]"$;'+"G;<"333,H" e " 0-FfT""" "
^"8";<6",85"<8";<@'5"";<@&9+;<C"$";5=9$,"5"<8i(#;6"$" " 2A33R"G@H" "
>7"$#8;<C""N7"<,",";<@&9+;<C"$";5=9$,"5"<8i(#;6"$" " 0AfDR"G@H" "
>7"$#8;<C""N7"<,",""N@&9+;<C"$";5=9$,"5"<8i(#;6"$" " 20ATDR"G@H" "

-5?C45WB5"C_?E5`'?"?@C'Z&]" " DR""" "
"" ""
"
(a)" Calculated using the average shares method."
(b)" Total returns are for the period indicated and have not been annualized. Total returns would 

have been lower had certain expenses not been waived during the period. Returns shown do 

not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the 

redemption of Fund shares. Returns shown exclude any applicable sales charges."
(c)" Annualized."
(d)" Portfolio turnover rate for periods less than one full year have not been annualized."
"
"
"
"
"
"
"
"
"
"
"
"
"
"
"
"
"
See Accompanying Notes to Financial Statements. 
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G<"5?6@EBb@CB5E""
"
%;<#<@;#&" 4<6",8'$," Q$9,8" G8*"" OQ$9,8PH-" #"!"&#(#$"" ,8#898'$/" 8$9,8-" ;," #<"'7"<ど"<+"5#<#C"5"<8"
;<6",85"<8"@'57#</"$"C;,8"$"+"9<+"$"8*""4<6",85"<8"Y'57#</"B@8"':"0Vf3-"#,"#5"<+"+"GO0Vf3"
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Investments in Securities at 
Value(a) 

Level 1 - "
Quoted Prices 

Level 2 - "
Other 

Significant 
Observable 

Inputs 

Level 3 - "
Significant 

Unobservable 
Inputs Total 

Y'55'<")8'@L,"
B9,8$#&;#" e " ` "" e " Da-0f1 "" e " ` "" e " Da-0f1""""
c$#M;&" " " 03f-3aF "" " " ` "" " " ` "" " " 03f-3aF""""
Y*;<#"i"S'<C"j'<C" " " ` "" " " T33-111 "" " " ` "" " " T33-111""""
4<+;#" " " 030-13F "" " " ` "" " " ` "" " " 030-13F""""
4<+'<",;#" " " ` "" " " aT-2DT "" " " ` "" " " aT-2DT""""
m#7#<" " " ` "" " " 0a2-fTf "" " " ` "" " " 0a2-fTf""""
.#&#/,;#" " " ` "" " " 0F0-3T2 "" " " ` "" " " 0F0-3T2""""
."N;@'" " " 0f3-1VF "" " " ` "" " " ` "" " " 0f3-1VF""""
);<C#7'$"" " " ` "" " " 2T2-3TF "" " " ` "" " " 2T2-3TF""""
)'98*"B:$;@#" " " ` "" " " f1-3V1 "" " " ` "" " " f1-3V1""""
Q#;(#<" " " ` "" " " 0aT-22T "" " " ` "" " " 0aT-22T""""
Q*#;&#<+" " " ` "" " " 01a-2Fa "" " " ` "" " " 01a-2Fa""""
Q9$L"/" " " ` "" " " TT-21a "" " " ` "" " " TT-21a""""
[<;8"+"j;<C+'5" " " FT-0FT "" " " ` "" " " ` "" " " FT-0FT""""

WN@*#<C""Q$#+"+"%9<+," " " 0F0-f10 "" " " ` "" " " ` "" " " 0F0-f10""""
]$":"$$"+")8'@L,"

)'98*"j'$"#" " " 001-21V "" " " 00a-310 "" " " ` "" " " 2FD-Fa3""""
Y'<6"$8;=&""Y'$7'$#8""c'<+" " " ` "" " " VV-2D3 "" " " ` "" " " VV-2D3""""
Q'8#&" e " TF2-TaD "" e " 0-VVf-3T3 "" e " ` "" e " 2-T2T-aFD""""
""

"

(a)" For detailed descriptions of countries, see the accompanying Portfolio of Investments."
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* All communications to Trustees and Officers may be directed to Financial Investors Trust c/o 

1290 Broadway, Suite 1100, Denver, CO 80203. 

** Except as otherwise indicated, each individual has held the office shown or other offices in the 

same company for the last five years.  

*** The Fund Complex includes all series of the Trust and any other investment companies for 

which Seafarer Capital provides investment advisory services. "
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* All communications to Trustees and Officers may be directed to Financial Investors Trust c/o 
1290 Broadway, Suite 1100, Denver, CO 80203. 

** Except as otherwise indicated, each individual has held the office shown or other offices in the 

same company for the last five years.  

*** The Fund Complex includes all series of the Trust and any other investment companies for 

which Seafarer Capital provides investment advisory services. "
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* All communications to Trustees and Officers may be directed to Financial Investors Trust c/o 

1290 Broadway, Suite 1100, Denver, CO 80203. 

** Except as otherwise indicated, each individual has held the office shown or other offices in the 
same company for the last five years.  

*** The Fund Complex includes all series of the Trust and any other investment companies for 

which Seafarer Capital provides investment advisory services. "



Seafarer Overseas Growth and Income Fund Trustees & Officers 

April 30, 2012 (Unaudited) 
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* All communications to Trustees and Officers may be directed to Financial Investors Trust c/o 

1290 Broadway, Suite 1100, Denver, CO 80203. 

** Except as otherwise indicated, each individual has held the office shown or other offices in the 

same company for the last five years.



P.O. Box 44474 

Denver, Colorado 80201 

855-732-9220 

seafarerfunds.com
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