Evermore Funds Trust
Supplement dated August 15, 2022
to the
Evermore Global Value Fund
Prospectus, Summary Prospectus and
Statement of Additional Information (“SAI”)
dated April 30, 2022
The information in this Supplement updates certain information contained in Evermore Global Value
Fund’s Prospectus, Summary Prospectus and SAI and should be read in conjunction with such
Prospectus, Summary Prospectus and SAI.
At a special meeting held on August 12, 2022, the Board of Trustees (the “Board”) of Evermore Funds
Trust (the “Trust”) unanimously approved an Agreement and Plan of Reorganization pursuant to which
the Evermore Global Value Fund (the “Fund”), a series of the Trust, will reorganize into a newly created
series (the “New Fund”) of The RBB Fund Trust (the “Reorganization”), with investment objectives,
investment strategies, policies and a portfolio management team that are the same as that of the Fund.
Evermore Global Advisors, LLC (the “Adviser”), the investment adviser to the Fund, will be the
investment adviser to the New Fund. The Adviser has committed to maintain the expense limitation
arrangements that are in place for the Fund for the New Fund until December 31, 2023. The New Fund
will utilize nearly all of the same service providers as the Fund, including for administrative, accounting,
transfer agent, custody, distribution, legal and audit services. As such, the Fund’s daily operations and
management activities are not expected to be affected in any way.
As a result of the Reorganization: (a) the New Fund will acquire all of the assets and assume all of the
liabilities of the Fund in exchange for shares of the New Fund; (b) shareholders of the Fund will receive
shares of the applicable class of the corresponding New Fund equal in value to the value of their shares
of the Fund immediately prior to the Reorganization; and (c) the Fund will be terminated and cease
operations as a separate series of the Trust. The Reorganization is intended to qualify as a tax-free
reorganization for Federal income tax purposes.
Until the Reorganization takes effect, the Adviser will continue to actively invest the Fund’s assets in
accordance with its investment objective and policies. Shareholders of the Fund may redeem their
investments as described in the Fund’s Prospectus and the Fund will continue to accept purchases from
both new and existing shareholders until the close of business on the business day prior to the date of the
Reorganization.
At the same time as the Reorganization, it is contemplated that the Adviser will close a financed
transaction, the result of which David Marcus, current CEO and control person of the Adviser, will be
the sole owner of the Adviser. Shareholders of the Fund will receive a combined proxy statement/
prospectus soliciting their votes with respect to the proposed Reorganization, which will contemplate
Mr. Marcus as the sole owner of the Adviser upon effectiveness of the Reorganization. If approved, the
Reorganization is anticipated to take effect on or about December 5, 2022. The Reorganization must be
approved by a vote of a majority of the outstanding shares of the Fund. A special meeting of
shareholders of the Fund to consider the proposal described above is scheduled to be held on November
29, 2022.
Please retain this Supplement with your Prospectus, Summary Prospectus and SAI.

Evermore Funds Trust
Supplement dated
August 4, 2022
to the
Evermore Global Value Fund (the “Fund”)
Prospectus and Summary Prospectus
dated April 30, 2022
Effective August 4, 2022 Thomas O has been promoted to Co-Portfolio Manager and effective August 11, 2022 Matthew
Epstein no longer will serve as Assistant Portfolio Manager to the Fund. As a result, information for Mr. Epstein in the
section entitled “Evermore Global Value Fund—Investment Adviser” is deleted and the section entitled “Investment
Adviser—Portfolio Management” is replaced with the following:
David E. Marcus
David E. Marcus is Co-Founder, Chief Executive Officer, and Chief Investment Officer of Evermore Global Advisors,
LLC, and Lead Portfolio Manager of the Fund. Mr. Marcus co-founded the firm in 2009. In September 2022, Mr. Marcus
will also be assuming the role of CEO of a newly established office for the family of the late Michael F. Price for whom
he worked for many years (see below), As CEO of this new family office, Mr. Marcus will be advising Mr. Price’s family.
Mr. Marcus’ primary focus will, however, continue to be on Evermore Global Advisors, LLC and its clients.
Beginning his career in 1988 at Mutual Series Fund, where he was mentored by renowned value investor Michael Price,
Mr. Marcus rose to manage the Mutual European Fund and co-manage the Mutual Shares and Mutual Discovery Funds,
representing over $14 billion in assets. He also served as Director of European Investments for Franklin Mutual Advisers,
LLC.
After leaving Franklin Mutual in early 2000, Mr. Marcus founded Marcstone Capital Management, L.P., a long/short
European-focused equity manager, largely funded by Swedish financier Jan Stenbeck. After Mr. Stenbeck passed away in
late 2002, Mr. Marcus closed Marcstone, co-founded a family office for the Stenbeck family, and advised on the
restructuring of a number of the public and private companies the family controlled.
In June 2004, Mr. Marcus founded and served as Managing Partner of MarCap Investors, L.P. At MarCap, Mr. Marcus
managed a European small-cap special situations fund from 2004 to 2009, in which he generally took large positions in
small- and mid-cap companies, and, in a number of situations, took board seats to help set strategy and guide restructuring
efforts.
Mr. Marcus graduated from Northeastern University in 1988 with a B.S. in Business Administration and a concentration
in Finance.
Thomas O
Mr. O joined Evermore Global Advisors, LLC in January 2012 as a Research Analyst and has been an Assistant Portfolio
Manager for the Fund since April 30, 2018 and Co-Portfolio Manager for the Fund since August 4, 2022.
Mr. O began his investment career in 2004 as an Investment Banking Analyst in Citigroup Global Markets’ Global
Industrial Group. At Citigroup, Mr. O analyzed and worked on a broad range of transactions.
After leaving Citigroup in 2005, Mr. O joined HSBC Capital (USA) Inc., a $1.5 billion private equity firm, as a Private
Equity Associate. In 2008, Mr. O joined Amphor Capital Management LLC, an investment firm focused on alternative
investments, as a Research Analyst. At Amphor, Mr. O focused on deep value, event-driven public equity investments.
After leaving Amphor in 2010, Mr. O became a Research Analyst on a four-person team at Presidia Capital LLC, a $400
million value- oriented hedge fund. At Presidia, Mr. O focused on Asian investment opportunities in the real estate, retail/
consumer, gaming and hospital sectors.
Mr. O graduated from the New York University Stern School of Business in 2004 with a B.S. in Finance and Accounting.
More information about the portfolio managers’ compensation, other accounts managed, and ownership of Fund shares is
included in the SAI.
Please retain this Supplement with your Prospectus and Summary Prospectus
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Evermore Global Value Fund
Before you invest, you may want to review the Evermore Global Value Fund’s (the “Fund”) Prospectus, which contains
more information about the Fund and its risks. You can find the Fund’s Prospectus, reports to shareholders, and other
information about the Fund online at https://evermoreglobal.com/literature-insights/fund-literature/. You can also get
this information at no cost by calling 866-EVERMORE (866-383-7667) or by sending an e-mail request to
info@evermoreglobal.com. The Fund’s Prospectus and Statement of Additional Information, both dated April 30, 2022,
are incorporated by reference into this Summary Prospectus.

Investment Objective
The Fund seeks capital appreciation by investing in securities from markets around the world, including U.S. markets.

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. You may be required to pay commissions and/or other forms of compensation to your financial
intermediary for transactions in Institutional Class shares of the Fund, which are not reflected in the tables or examples
below.
Shareholder Fees (fees paid directly from your investment)
Redemption Fee (as a percentage of amount redeemed, on shares held for 90 days or
less)

Investor

Institutional

2.00%

2.00%

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

Investor
Management Fees
Distribution and/or Service (12b-1) Fees
Other Expenses
Total Annual Fund Operating Expenses

0.99
0.25
0.33
1.57

Institutional
%
%
%
%

0.99 %
None
0.33 %
1.32 %

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 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 remain the same. Although your actual costs may be higher or lower, based on these
assumptions your costs would be:
Investor Class Shares
Institutional Class Shares

1 Year
$160
$134

3 Years

5 Years

10 Years

$496
$418

$855
$723

$1,867
$1,590

Portfolio Turnover
The Fund pays transaction costs, such as commissions and other market-related fees, 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 annual fund operating
expenses or in the Example above, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio
turnover rate was 33% of the average value of its portfolio.

Principal Investment Strategies
To achieve its investment objective, the Fund primarily seeks investments in the equity securities of companies that are
both undervalued and undergoing change (“special situations”). Special situations are situations where the securities of a
company are expected to appreciate as a result of company-specific developments (also referred to as “catalysts”) rather
than general business conditions or movements of the market as a whole. Catalysts may include management changes,
shareholder activism, and operational and financial restructurings (e.g., cost-cutting, asset sales, breakups, spinoffs,
mergers, acquisitions, liquidations, share buybacks, recapitalizations, etc.).
The Fund takes an opportunistic approach to global value investing and may invest in securities of issuers located in any
country, in any industry, and of any market capitalization (i.e., share price times the number of common stock shares
outstanding) size.
The Fund may invest a significant percentage of its net assets in the securities of issuers it deems to be “family-controlled
companies.” The Fund considers a family-controlled company to be a company in which an individual(s) or members of a
family, directly or indirectly control a significant ownership interest - typically more than 20% of the outstanding voting
shares - and can influence the destiny of the company through their involvement with, or control of, the company’s Board
of Directors and/or through their C-suite position within the company.
The Fund will invest at least 40% of its assets, and may invest up to 100% of its assets, in the securities of issuers located
in various foreign countries, including both developed and emerging markets. Evermore Global Advisors, LLC (the
“Adviser”) seeks to identify investment opportunities through extensive research and analysis of individual companies,
and generally focuses less on stock market conditions or other macro factors. For these reasons, the Fund may seek
investments in the securities of companies that the Adviser believes to be temporarily depressed.
The debt securities which the Fund may purchase may either be unrated, or rated in any rating category established by
one or more independent rating organizations, such as S&P Global Ratings (“S&P”) or Moody’s Investors Service
(“Moody’s”). The Fund may invest in securities that are rated in the medium to lowest rating categories by S&P and
Moody’s, some of which may be so-called “junk bonds”. The Fund will invest in debt securities based on their current
yields and overall potential for capital appreciation, and therefore, such debt securities will have varying maturity dates.
The Fund may invest a portion of its assets in derivative instruments. These may include forward contracts, options and
futures contracts. The Fund invests in derivatives primarily to hedge its exposure to foreign currencies, typically through
the use of foreign currency derivatives, including forward foreign currency exchange contracts. The Fund also seeks to
hedge exposure to certain markets and securities.
In addition, the Fund may engage in short sales for the following purposes: (i) to hedge against declines of long portfolio
positions, (ii) in merger arbitrage situations, and (iii) to profit from declining market values of securities that the Adviser
deems to be overvalued.
The Fund typically will hold an equity investment (other than an investment involving a merger arbitrage situation) for a
substantial period of time (more than one year). The Adviser will generally sell an investment when it determines that its
target value has been reached, when there has been a fundamental change in the business or capital structure of the
company which significantly affects the investment’s inherent value, when a position weighting needs to be downsized,
when catalysts to recognize value no longer exist, when its original investment thesis changes, or when a better
investment opportunity arises.
Although the Fund does not have a policy to concentrate assets in any one industry, the Adviser may, at times, determine
that a certain industry or industries offer the best opportunity to achieve the Fund’s investment objective. Therefore, the
Adviser may invest a significant portion of the Fund’s total assets in an industry or industries, not to exceed 25% of the
market value of the Fund’s total assets in any one industry at the time of purchase. The Fund expects to invest in a
relatively small number of issuers.
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Principal Investment Risks
The following is a description of the principal risks of the Fund’s portfolio. Each risk noted below is considered a principal
risk of investing in the Fund, regardless of the order in which it appears. The significance of each risk factor below may
change over time and you should review each risk factor carefully. There are various circumstances which could prevent
the Fund from achieving its investment objective. As with any investment, there is a risk that you could lose all or a
portion of your investment in the Fund. It is important to read the provided risk disclosures in their entirety.
Large Shareholder Purchase and Redemption Risk. The Fund may experience adverse effects when certain large
shareholders purchase or redeem large amounts of shares of the Fund. Such large shareholder redemptions, which may
occur rapidly and unexpectedly, may cause the Fund to sell its securities at times when it would not otherwise do so,
which may negatively impact the Fund’s net asset value (“NAV”) and liquidity. Such sales may also accelerate the increase
of taxable income to shareholders if these sales result in gains and may also increase transaction costs. In addition, large
redemptions could lead to an increase in the Fund’s expense ratio due to a smaller asset base. Similarly, large share
purchases may adversely affect the Fund’s performance to the extent that the Fund is delayed in investing or otherwise
maintains a larger cash position than it ordinarily would.
Focused Portfolio Risk. The Fund may have more volatility and is considered to have more risk than a fund that invests in
securities of a greater number of issuers because changes in the value of a single issuer’s securities may have a more
significant effect, either negative or positive, on the Fund’s NAV. To the extent that the Fund invests its assets in the
securities of fewer issuers, the Fund is subject to greater risk of loss if any of those securities becomes impaired.
Foreign Securities Risk. Securities of companies located outside the U.S. involve additional risks that can increase the
potential for losses in the Fund to the extent that it invests in these securities. Investments in foreign securities may be
affected by currency controls and exchange rates; different accounting, auditing, financial reporting, less publicly
available information, and legal standards and practices; expropriation; changes in tax policy; greater market volatility;
differing securities market structures; higher transaction costs; and various administrative difficulties, such as delays in
clearing and settling portfolio transactions or in receiving payment of dividends. Foreign securities in which the Fund
invests may be traded in markets that close before the time that the Fund calculates its NAV. Furthermore, certain
foreign securities in which the Fund invests may be listed on foreign exchanges that trade on weekends or other days
when the Fund does not calculate its NAV. As a result, the value of the Fund’s holdings may change on days when
shareholders are not able to purchase or redeem the Fund’s shares. Certain of these risks also may apply to securities of
U.S. companies with significant foreign operations. These risks can increase the potential for losses in the Fund and affect
its share price. To the extent that the Fund’s assets are significantly invested in a single country or geographic region, the
Fund will be subject to the risks associated with that particular country or region.
Special Situations Risk. Investments in special situations (undervalued equities, merger arbitrage situations, distressed
companies, etc.) may involve greater risks when compared to other investments the Fund may make due to a variety of
factors. For example, mergers, acquisitions, reorganizations, liquidations or recapitalizations may fail or not be completed
on the terms originally contemplated, and expected developments may not occur in a timely manner, if at all.
Small and/or Mid-Sized Companies Risk. Investments in securities of small and mid-sized companies tend to be more
vulnerable to adverse developments and are more volatile and less liquid than securities of large companies. Compared
to large companies, small and mid-sized companies tend to have analyst coverage by fewer Wall Street firms and may
trade at prices that reflect incomplete or inaccurate information about the issuers of the securities or have less market
interest for such securities.
Valuation Risk. Many factors may influence the price at which the Fund could sell any particular portfolio investment.
Valuation risk is the risk that the sale price the Fund could receive for a portfolio security may differ from the Fund’s
valuation of the security, particularly for securities that trade in low volume or volatile markets or that are valued using a
fair value methodology. In addition, the value of the securities in the Fund’s portfolio may change on days when
shareholders will not be able to purchase or sell the Fund’s shares.
Value Stock Risk. Value stocks are stocks of companies that may have experienced adverse business or industry
developments or may be subject to special risks that have caused the stocks to be out of favor and, in the opinion of the
Adviser, undervalued. The value of a security believed by the Adviser to be undervalued may never reach what is believed
to be its full (intrinsic) value, or such security’s value may decrease.
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Pandemic Risk. Disease outbreaks that affect local economies or the global economy may materially and adversely
impact the Fund, its investments and/or its operations. For example, uncertainties regarding the novel coronavirus
(COVID-19) outbreak have resulted in serious economic disruptions globally. These disruptions lead to instability in the
marketplace, including stock market losses and overall volatility, as has occurred in connection with COVID-19. In the
event of a pandemic or an outbreak, there can be no assurance that the Adviser or the Fund’s service providers will be
able to maintain normal business operations for an extended period of time or will not lose the services of key personnel
on a temporary or long-term basis due to illness or other reasons.
Management Risk. The Fund is subject to risk that the Adviser will make poor security selections. The Adviser applies its
own investment techniques and risk analyses in making investment decisions for the Fund, but there can be no guarantee
that these decisions will achieve the desired results for the Fund.
Industry and Sector Risk. To the extent the Fund invests a significant portion of its assets in a particular industry or
sector, the value of its investments will be affected by factors related to that industry or sector and may fluctuate more
widely than that of a fund that invests more broadly across industries or sectors.
◦

Communication Services Sector Risk. The Fund's investments are exposed to issuers conducting business in the
communication services sector. The communication services sector includes companies that facilitate
communication and offer related content and information through various mediums. It includes telecom and
media & entertainment companies including producers of interactive gaming products and companies engaged
in content and information creation or distribution through proprietary platforms. The Fund is subject to the risk
that the securities of such issuers will underperform the market as a whole due to legislative or regulatory
changes, adverse market conditions and/or increased competition affecting the communication services sector.
The performance of companies operating in the communication services sector has historically been closely tied
to the performance of the overall economy, and also is affected by economic growth, consumer confidence,
attitudes and spending. Increased sensitivity to short product cycles and aggressive pricing, challenges in
bringing products to market and changes in demographics and consumer tastes also can affect the demand for,
and success of, communication services products and services in the marketplace.

◦

Energy Sector Risk. The Fund may invest to a significant extent in the energy sector of the economy. Companies
in the energy industry may be significantly affected by volatile energy prices and supply and demand of energy
fuels, conservation efforts, energy exploration and production, government regulation, weather or natural
disasters and global events. Energy companies may also operate in, or do business in, countries with less
developed regulatory regimes or countries with a history of expropriation, nationalization or other adverse
policies. Because of this, the securities of energy companies can be very volatile. Energy companies may also
have high levels of debt, making them more likely to restructure their businesses if there are market downturns
in the energy sector or in the market as a whole.

◦

Financial Sector Risk. Financial services companies are subject to extensive governmental regulation which may
limit both the amounts and types of loans and other financial commitments they can make, the interest rates
and fees they can charge, the scope of their activities, the prices they can charge and the amount of capital they
must maintain. Profitability is largely dependent on the availability and cost of capital funds and can fluctuate
significantly when interest rates change or due to increased competition. In addition, deterioration of the credit
markets generally may cause an adverse impact in a broad range of markets, including U.S. and international
credit and interbank money markets generally, thereby affecting a wide range of financial institutions and
markets.

◦

Industrials Sector Risk. The Fund may invest to a significant extent in the industrials sector of the economy. The
value of securities issued by companies in the industrials sector may be adversely affected by supply and
demand related to their specific products or services and industrials sector products in general. The products of
manufacturing companies may face obsolescence due to rapid technological developments and frequent new
product introduction. Government regulations, world events, economic conditions and exchange rates may
adversely affect the performance of companies in the industrials sector. Companies in the industrials sector may
be adversely affected by liability for environmental damage and product liability claims. The industrials sector
may also be adversely affected by changes or trends in commodity prices, which may be influenced by
unpredictable factors.
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◦

Information Technology Sector Risk. The information technology sector includes companies in the software and
services, technology hardware and equipment, and semiconductors and semiconductor equipment industry
groups. Companies in the information technology sector are subject to rapid obsolescence of existing
technology, short product cycles, falling prices and profits, competition from new market entrants, and general
economic conditions. Stocks of companies in the information technology sector, especially those of smaller, lessseasoned companies, tend to be more volatile than the overall market. Technological developments, fixed rate
pricing, and the ability to retain skilled employees can significantly affect the industries in the information
technology sector. Additionally, success in the internet services and infrastructure industry is subject to
continued demand for internet services.

Currency Exchange Rate Risk. Foreign securities may be issued and traded in foreign currencies. As a result, their values
may be affected by changes in exchange rates between foreign currencies and the U.S. dollar, as well as between
currencies of countries other than the U.S. For example, if the value of the U.S. dollar increases compared to a foreign
currency, an investment traded in that foreign currency will decrease in value because it will be worth fewer U.S. dollars.
The Fund may also employ strategies intended to increase exposure to certain currencies. Such currency transactions
involve additional risks, and the Fund’s strategies, if unsuccessful, may decrease the value of the Fund.
Cybersecurity and Operational Risk. The Fund and its service providers may experience disruptions that arise from
breaches in cybersecurity, 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, custodian, distributor, and other service providers and financial
intermediaries or the issuers of securities in which the Fund invests have the ability to cause disruptions and negatively
impact the Fund, potentially resulting in financial losses to the Fund and its shareholders.
Debt Securities Risk. The market value of debt securities is affected by changes in prevailing interest rates and the
perceived credit quality of the issuer. When prevailing interest rates fall or perceived credit quality is increased, the
market values of debt securities generally rise. Conversely, when interest rates rise or perceived credit quality is lowered,
the market values of debt securities generally decline. The magnitude of these fluctuations will be greater when the
average maturity of the Fund’s securities is longer.
◦

Credit Risk. The Fund’s investments in debt securities, including high yield securities and lower-rated or unrated
debt securities, include credit risk of the issuer. The value of the Fund’s investments in debt securities may
decline if an issuer fails to pay an obligation on a timely basis. If the credit quality of the Fund’s investments in
debt securities deteriorates, the value of those investments could decline, and the value of the Fund’s shares
could decline.

◦

High Yield Securities Risk. The Fund may invest in high yield securities and lower-rated or unrated securities of
similar credit quality of distressed companies (sometimes referred to as “high yield securities” or “junk bonds”)
and may be subject to greater levels of credit and liquidity risk than a fund that does not invest in such securities.
If the issuer of a security is in default with respect to interest or principal payments, the Fund may lose its entire
investment.

◦

Interest Rate Risk. If interest rates rise, the Fund’s yield may not increase proportionately, and the maturities of
fixed income securities that have the ability to be prepaid or called by the issuer may be extended. Changing
interest rates may have unpredictable effects on the markets and the Fund’s investments. A general rise in
interest rates may cause investors to move out of fixed income securities on a large scale, which could adversely
affect the price and liquidity of fixed income securities. The Fund may be exposed to heightened interest rate
risk as interest rates rise from historically low levels. Fluctuations in interest rates may also affect the liquidity of
fixed income securities and instruments held by the Fund.

◦

Liquidity Risk. The Fund’s investments in debt securities, including high yield securities and lower-rated or
unrated debt securities, include the risk that the securities may be or may become illiquid. Illiquid securities may
be difficult to value or sell at an acceptable price, and the Fund may experience a loss with respect to its
investments in illiquid securities. The Fund’s investments in non-investment grade fixed income securities will be
especially subject to liquidity risk. In addition, markets may become less liquid when there are fewer interested
buyers or sellers or when dealers are unwilling or unable to make a market for certain securities. Recently,
dealers have generally been less willing to make markets for fixed income securities. All of these risks may
increase during periods of market turmoil and could have a negative effect on the Fund’s performance.

5

Derivative Investment Risk. Derivatives are subject to a number of risks, such as interest rate risk, market risk, credit risk,
and foreign exchange risk. Changes in the value of the derivative may not correlate perfectly with the underlying asset,
rate or index, and the Fund may lose more money than its initial investment in the derivative. A small investment in a
derivative could have a relatively large positive or negative impact on the performance of the Fund, potentially resulting
in losses to Fund shareholders.
Emerging Market Risk. The risks of foreign investments in emerging market countries may involve risks greater than, or in
addition to, the risks of investing in more developed countries. The information available about an emerging market
issuer may be less reliable than for comparable issuers in more developed capital markets. Emerging markets are
generally smaller, less developed, less liquid, and more volatile than developed markets. For example, political and
economic structures in these countries may be less established and may change rapidly. These countries also are more
likely to experience high levels of inflation, deflation or currency devaluation, which can harm their economies and
securities markets and increase volatility. In fact, short-term volatility in these markets and declines of 50% or more are
not uncommon. Restrictions on currency trading that may be imposed by emerging market countries will have an adverse
effect on the value of the securities of companies that trade or operate in such countries.
Family-Controlled Companies Risk. The Fund may invest a significant portion of its assets in the securities of issuers that
it deems to be “family-controlled companies.” Corporate governance standards of some family-controlled companies
may be weaker and less transparent, which increases the potential for loss and unequal treatment of investors.
Region Risk. To the extent the Fund invests a significant portion of its assets in a particular geographic region, the value
of its investments will be affected by factors related to that region and may fluctuate more widely than that of a fund that
invests more broadly across geographic regions.
Short Sale Risk. This is the risk that the Fund will incur a theoretically unlimited loss if a price of a security sold short
increases between the time of the short sale and the time the Fund replaces the borrowed security.
Stock Market Risk. The trading prices of equity securities fluctuate in response to a variety of factors. These factors
include events impacting a single issuer, as well as political, market and economic developments that affect specific
market segments and the stock market as a whole. The Fund’s NAV, like stock prices generally, will fluctuate within a
wide range in response to these factors. As a result, an investor in the Fund could lose money over short or even long
periods.
United States Investing Risk. A decrease in imports or exports, changes in trade regulations and/or an economic
recession in the U.S. may have a material adverse effect on the U.S. economy and the securities listed on U.S. exchanges.
Proposed and adopted policy and legislative changes in the U.S. are changing many aspects of financial and other
regulation and may have a significant effect on the U.S. markets generally, as well as on the value of certain securities. In
addition, a continued rise in the U.S. public debt level or U.S. austerity measures may adversely affect U.S. economic
growth and the securities to which the Fund has exposure.
An investment in the Fund is not a bank deposit or obligation of any bank and is not endorsed or guaranteed by any bank
and is not insured or guaranteed by the U.S. government, the Federal Deposit Insurance Corporation, the Federal Reserve
Board or any other governmental agency.
You could lose money investing in the Fund.
Further information about the Fund’s strategies and risks is provided in the section, “Additional Information about
Investment Strategies and Risks of Investing in the Fund”.
Performance
The bar chart and table that follow provide some indication of the risks of investing in the Fund. The bar chart shows the
performance of the Fund’s Investor Class from year to year. The table shows how the Fund’s average annual returns for
one year, five years, and ten years compare with those of broad measures of market performance. The returns in the bar
chart are for Investor Class shares. Prior to April 30, 2015, there was a maximum sales load of 5.00% on Investor Class
shares. The annual returns through December 31, 2015 in the bar chart for the Fund’s Investor Class shares do not reflect
sales loads. If the sales load were reflected returns would be lower than those shown. The Fund’s past performance
(before and after taxes) is not necessarily an indication of how it will perform in the future. Updated Fund performance
information is available by visiting www.evermoreglobal.com or by calling 866-EVERMORE (866-383-7667) (toll free).
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Annual Total Returns (Year Ended December 31) – Investor Class
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Highest quarterly return: 13.73% (for the quarter ended December 31, 2020); lowest quarterly return: -30.72% (for the
quarter ended March 31, 2020).
Average Annual Total Returns
(For the period ended December 31, 2021)

Evermore Global Value Fund - Investor Class
Return before taxes .......................................................................................
Return after taxes on distributions ...............................................................
Return after taxes on distributions and sale of Fund shares .......................
Evermore Global Value Fund - Institutional Class
Return before taxes .......................................................................................
MSCI All-Country World Index Ex USA (USD) (reflects no deduction for fees,
expenses or taxes) .............................................................................................
HFRX Event Driven Index
(reflects no deduction for fees, expenses or taxes) ........................................

One
Year

Five
Years

Ten
Years

5.93%
5.49%
4.19%

2.91%
2.58%
2.37%

7.28%
6.77%
5.84%

6.16%

3.16%

7.54%

7.82%

9.61%

7.28%

0.48%

2.50%

3.08%

After-tax returns are calculated using the historical 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 an investor’s tax situation and may differ
from those shown, and after-tax returns shown are not relevant to tax-exempt investors or investors who hold shares
through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts (“IRAs”). After-tax returns are
shown for Investor Class only, and the after-tax returns for Institutional Class will vary to the extent it has different
expenses. Prior to April 30, 2015, Investor Class shares were known as Class A shares and Institutional Class shares were
known as Class I shares.
In calculating the federal income taxes due on redemptions, capital gains taxes resulting from redemptions are subtracted
from the redemption proceeds and the tax benefits from capital losses resulting from the redemptions or from foreign
tax credits are added to the redemption proceeds. Under certain circumstances, the addition of the tax benefits from
capital losses resulting from redemptions or from foreign tax credits may cause the Returns after taxes on distributions
and sale of Fund shares to be greater than the Returns after taxes on distributions or even the Returns before taxes.
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Investment Adviser
Evermore Global Advisors, LLC is the investment adviser of the Fund.
Portfolio Managers
The name, title and length of service of the portfolio managers who are jointly and primarily responsible for the
day-to-day management of the Fund are set out below:
David E. Marcus —Co-Founder, Chief Executive Officer, and Chief Investment Officer of the Adviser, Portfolio Manager of
the Fund since its inception in January 2010.
Thomas O — Senior Research Analyst of the Adviser, Assistant Portfolio Manager of the Fund since April 30, 2018.
Matthew Epstein — Senior Research Analyst of the Adviser, Assistant Portfolio Manager of the Fund since April 30, 2018.
Purchase and Sale of Fund Shares
You may purchase or redeem shares of the Fund each day the New York Stock Exchange (“NYSE”) is open. To purchase or
sell shares you should contact your financial intermediary or contact Evermore Funds Trust by telephone at 866EVERMORE (866-383-7667); by regular, certified or registered mail to Evermore Funds, c/o U.S. Bank Global Fund
Services, P.O. Box 701, Milwaukee, WI 53201-0701; by express mail to Evermore Funds Trust, c/o U.S. Bank Global Fund
Services, 615 East Michigan Street, Milwaukee, WI 53202. You may also purchase shares by wire transfer. The Fund’s
initial and subsequent investment minimums generally are as follows:
Minimum Initial Investment
Minimum Additional Investment

Investor Class
$5,000 for regular accounts; $2,000 for IRAs
Investor Class
$100 for all accounts

Institutional Class
$1,000,000 for all accounts
Institutional Class
$100 for all accounts

Tax Information
Except for tax-advantaged retirement plans and accounts and other tax-exempt investors, you will be subject to tax to the
extent the Fund makes distributions of ordinary income or net capital gains. Distributions may be taxable upon
withdrawal from retirement accounts.

Payments to Broker-Dealers and Other Financial Intermediaries
If you purchase Fund shares 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 advisor or visit your financial intermediary’s website for more information.

8

