SEAFARER OVERSEAS VALUE FUND

Portfolio Briefing

Second Quarter 2025



Sources of Value

Seafarer has identified seven distinct sources of value in emerging markets that may give rise to viable opportunities
for long-term, value-oriented investments.

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

Cash Flow

Source: Seafarer.

L earn more at seafarerfunds.com/value-in-em.




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

Investors should consider the investment objectives, risks, charges, and expenses carefully before making an investment decision. This and other information about the
Funds are contained in the Prospectus, which may be obtained at www.seafarerfunds.com/prospectus or by calling (855) 732-9220. Please read the Prospectus carefully
before you invest or send money.

Important Risks: An investment in the Funds involves risk, including possible loss of principal. International investing involves additional risks, including social and political instability,
market and currency volatility, market illiquidity, 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.Value investments are subject to the risk that
their intrinsic value may not be recognized by the broad market. An investment in the Funds should be considered a long-term investment.

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

The Bloomberg Emerging Markets Large, Mid, and Small Cap Net Return USD Index is a float market-cap-weighted equity index that covers 99% of the market capitalization of the
emerging markets. Index code: EMLSN.The Korea Composite Stock Price Index is an index of all common stocks traded on the Stock Market Division of the Korea Exchange (KRX)
in South Korea. Index code: KOSPI. It is not possible to invest directly in an index.

Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or
Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approves or endorses this material, or guarantees the
accuracy or completeness of any information herein, or makes any warranty, express or implied, as to the results to be obtained therefrom and, to the maximum extent allowed by
law, neither shall have any liability or responsibility for injury or damages arising in connection therewith.

The Fund and index performance data reported in this video are estimates provided by a third-party industry data service based on the information available at the time of the
recording, and may differ from the official Fund performance information that is later calculated by the Fund’s administrator and published on the Seafarer website. For
official Fund performance information as of the most recent month end, please refer to the Performance page of the Seafarer website at www.seafarerfunds.com/performance.

The views and information discussed in this video are as of the date of publication, are subject to change, and may not reflect Seafarer’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.

As of June 30, 2025, securities mentioned in the video comprised the following weights in the Seafarer Overseas Value Fund: Georgia Capital PLC (4.7%), Lion Finance Group PLC
(3.9%), Hongkong Land Holdings, Ltd. (3.8%), Melco International Development, Ltd. (2.8%), XP, Inc. (3.0%), Itai Unibanco Holding SA (2.8%), Grupo Financiero Banorte SAB de CV
(1.5%), Credicorp, Ltd. (2.7%), Moneta Money Bank AS (3.3%), Shangri-La Asia, Ltd. (2.8%), Wilmar International, Ltd. (2.4%), and Arcos Dorados Holdings, Ltd. (1.8%).The Fund did not
own shares in the other securities referenced in this video.View the Fund’s Top 10 Holdings at www.seafarerfunds.com/funds/ovl/composition. Holdings are subject to change.

Sources: ALPS Fund Services, Inc.; Bloomberg; Seafarer.
Daniel Duncan is a Registered Representative of ALPS Distributors, Inc.

For an explanation of terms, please refer to the Glossary at www.seafarerfunds.com/glossary.
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