EMERALD GROWTH FUND
EMERALD FINANCE AND BANKING INNOVATION FUND
Each a Series of Financial Investors Trust

c/o ALPS Fund Services, Inc.
1290 Broadway, Suite 1000
Denver, CO 80203
303-623-2577

July 25, 2025
Dear Shareholder:

A Special Meeting of Shareholders of Emerald Growth Fund and Emerald Finance and Banking Innovation Fund, each a series of Financial Investors
Trust (the “Trust”), a Delaware statutory trust, has been scheduled for September 11, 2025 (the “Special Meeting”) and will be held at 1290 Broadway,
Suite 1000, Denver, CO 80203 at 10:00 a.m. Mountain Time.

The purpose of the Special Meeting has been called to ask shareholders to:

Vote on the proposals to reorganize each of the Emerald Growth Fund and Emerald Finance and Banking Innovation Fund (each, an “Acquired Fund” and
collectively, the “Acquired Funds™) into a corresponding newly-created series (each, an “Acquiring Fund” and collectively, the “Acquiring Funds”) of The
RBB Fund, Inc. (“RBB”), a Maryland corporation (each, a “Reorganization” and together, the “Reorganizations”). The Acquiring Funds have no assets or
liabilities and will not commence operations until the date of the Reorganizations.

For shareholders of the Emerald Growth Fund, the Reorganization will result in no changes to the investment objective, investment strategies or policies
of the fund in which you are invested. For sharcholders of the Emerald Finance and Banking Innovation Fund, the Reorganization will not result in any
change to the investment objective of the fund in which you are invested, but the investment strategies and policies of the Acquiring Fund are different. The
Acquiring Fund will not invest in financial technology as significantly as the Acquired Fund.

Emerald Mutual Fund Advisers Trust (“Emerald”) will serve as both Acquiring Funds’ investment adviser. The Acquiring Funds’ portfolio management
team is expected to be the same as the Acquired Funds’ current portfolio management team. The investment advisory fee rate associated with your
investment is expected to decrease as a result of the Reorganization, due to certain efficiencies of scale available to series of RBB.

For the reasons discussed below and in the attached Combined Proxy Statement and Prospectus (the “Proxy Statement/Prospectus”), and based on the
recommendations of Emerald, the Board of Trustees of the Trust (the “Trust Board”) has determined that each Reorganization is in the best interests of
each Acquired Fund and its shareholders. As a result, the Trust Board has approved each Reorganization and has recommended each Reorganization to
shareholders (the “Reorganization Proposals”). The Trust Board recommends that shareholders vote “FOR” the Reorganizations.

If the Reorganization is approved by shareholders of an Acquired Fund, each shareholder of such Acquired Fund will receive a number of full and fractional
shares of the Acquiring Fund corresponding in class and equal in aggregate net asset value to such shareholder’s shares of the corresponding Acquired Fund
held at the time of the Reorganization. In other words, your shares of the respective Acquired Fund would in effect be converted into the same class of
shares of the corresponding Acquiring Fund. The Acquiring Funds will commence operations upon consummation of the Reorganizations. Each Acquired
Fund would then be dissolved. If approved by the shareholders, the Reorganizations are expected to close in the fourth quarter of 2025.
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For federal income tax purposes, the Reorganizations are not expected to result in taxable income or loss for the respective Acquired Funds or their
shareholders. No sales charges or redemption fees will be imposed in connection with the Reorganizations.

If a Reorganization is not approved by its shareholders, or if the other conditions precedent to the Reorganization are not otherwise met or waived, then
such Reorganization will not be implemented, and the Trust Board will consider additional actions as it deems to be in the best interests of the Acquired
Funds.

The attached Proxy Statement/Prospectus is designed to give you more information about the Reorganization Proposals.

If you are a shareholder of record of an Acquired Fund as of the close of business on July 11, 2025, the Record Date for the Special Meeting, you are entitled
to vote at the Special Meeting and at any adjournment or postponement thereof. While you are, of course, welcome to join us at the Special Meeting, most
shareholders will cast their votes by completing and signing the enclosed Proxy Card.

Whether or not you expect to attend the Special Meeting, it is important that your shares be represented. Please mark, sign and date the enclosed Proxy
Card and promptly return it so that the maximum number of shares may be voted. In the alternative, please call the toll-free number on your Proxy Card
to vote by telephone. You should use the enclosed instructions to vote by telephone. You can also vote on the internet at the website address listed on your
Proxy Card. You may revoke your proxy before it is exercised at the Special Meeting, either by writing to the Secretary of the Trust at the address noted
in the Proxy Statement/Prospectus or in person at the time of the Special Meeting. A prior proxy vote can also be revoked by voting the proxy again at the
Special Meeting, through the toll-free number or the Internet address listed in the enclosed voting instructions.

If you have any questions, please call Sodali & Co. Fund Solutions toll-free at 1-888-773-3965 and they will be glad to assist you.
Thank you for taking the time to consider this important proposal and for your continuing investment in the Acquired Funds.
Sincerely,
/s/ Lucas Foss
Lucas Foss

President
Financial Investors Trust
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EMERALD GROWTH FUND
EMERALD FINANCE AND BANKING INNOVATION FUND
Each a Series of Financial Investors Trust

c/o ALPS Fund Services, Inc.
1290 Broadway, Suite 1000
Denver, CO 80203
303-623-2577

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS
TO BE HELD ON SEPTEMBER 11, 2025

Financial Investors Trust (the “Trust”), a Delaware statutory trust, will hold a Special Meeting of Shareholders (the “Special Meeting”) of the Emerald
Growth Fund and Emerald Finance and Banking Innovation Fund (each, an “Acquired Fund” and collectively, the “Acquired Funds™), each a series of the
Trust, on September 11, 2025, at 1290 Broadway, Suite 1000, Denver, CO 80203 at 10:00 a.m. Mountain Time.

At the Special Meeting, you and the other shareholders of the Acquired Funds will be asked to consider and vote separately upon the following proposals
as shown below:

Proposals 1-2: Approve the Agreement and Plan of Reorganization (the “Reorganization Proposals™)

To approve the Agreement and Plan of Reorganization by and among the Trust, on behalf each Acquired Fund, The RBB Fund, Inc. (“RBB”), on behalf
of its newly formed series set forth in the table below (each, an “Acquiring Fund” and collectively, the “Acquiring Funds”), and Emerald Mutual Fund
Advisers Trust (“Emerald”), pursuant to which each Acquired Fund, as indicated below, will transfer that portion of its assets attributable to each class of
its shares (in aggregate, all of its assets) to the corresponding Acquiring Fund, in exchange for shares of a corresponding class of shares of the Acquiring
Fund and the assumption by the Acquiring Fund of all liabilities and obligations of the Acquired Fund, in each case as described in the Agreement and
Plan of Reorganization, followed by the distribution of the Acquiring Fund’s shares of each class to the Acquired Fund’s shareholders of the corresponding
class in complete liquidation of the Acquired Fund. The consummation of one proposed reorganization is not contingent upon the consummation
of the other proposed reorganization. However, an Acquired Fund shall not be obligated to consummate its proposed reorganization if the other
Acquired Fund has not obtained the requisite shareholder approval with respect to that Acquired Fund.

Proposal Acquired Fund Acquiring Fund
1 Emerald Growth Fund Emerald Growth Fund
2 Emerald Finance and Banking Innovation Fund Emerald Banking & Finance Evolution Fund

Only shareholders of record at the close of business on July 11, 2025, the Record Date for the Special Meeting, will be entitled to notice of, and to vote at,
the Special Meeting or any postponement, continuation or adjournment thereof. The Notice of Special Meeting of Shareholders, Combined Proxy Statement
and Prospectus (the “Proxy Statement/Prospectus”) and Proxy Card are expected to be mailed on or about July 23, 2025 to such shareholders of record.
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Based on recommendations of Emerald, the investment adviser for the Acquired Funds, the Trust Board recommends that you vote “FOR” the
proposed reorganizations.

As a shareholder, you are asked to attend the Special Meeting either in person or by proxy. If you are unable to attend the Special Meeting in person, we
urge you to authorize proxies to cast your vote, commonly referred to as “proxy voting”. Whether or not you expect to attend the Special Meeting, please
submit your vote by toll-free telephone or through the internet according to the enclosed voting instructions. You may also vote by completing, dating and
signing your Proxy Card and mailing it in the enclosed postage prepaid envelope. Your prompt voting by proxy will help ensure a quorum at the Special
Meeting. Voting by proxy will not prevent you from voting your shares in person at the Special Meeting. You may revoke your proxy before it is exercised
at the Special Meeting, either by writing to the Secretary of the Trust at the address noted in the Proxy Statement/Prospectus or in person at the time of
the Special Meeting. A prior proxy can also be revoked by voting your proxy again through the toll-free number or Internet website address listed in the
enclosed voting instructions.

Important Notice Regarding the Availability of Proxy Materials for the Special Meeting of Shareholders to be Held on September 11, 2025, at
10:15 a.m. Mountain Time, at 1290 Broadway, Suite 1000, Denver, CO 80203, or any adjournment or postponement thereof. This Notice of Special
Meeting of Shareholders and the combined Proxy Statement/Prospectus are available on the Internet at https://proxyvotinginfo.com/p/FIT2025 or by calling
1-888-773-3965. We encourage you to access and review all of the important information contained in the proxy materials before voting.

By Order of the Board of Trustees of Financial
Investors Trust

/s/ Lucas Foss

Lucas Foss

President

Financial Investors Trust

July 25, 2025



YOUR VOTE IS IMPORTANT.
PLEASE RETURN YOUR PROXY CARD PROMPTLY OR VOTE BY
TOLL-FREE TELEPHONE OR INTERNET IN ACCORDANCE
WITH THE INSTRUCTIONS NOTED ON THE ENCLOSED PROXY CARD.

We urge you to submit your proxy as soon as possible. To vote, you may use any of the following methods:
By Internet. Have your proxy card available. Go to the website listed on your card. Follow the instructions found on the website.
By Telephone. Have your proxy card available. Call the toll-free number listed on your card. Follow the recorded instructions.
By Mail. Please complete, date and sign your proxy card before mailing it in the enclosed postage-paid envelope.
At the Meeting. Shareholders of record as of the close of business on July 11, 2025, will be able to attend and participate in the Special Meeting. Even

if you plan to attend the Special Meeting, we recommend that you also authorize your proxy as described herein so that your vote will be counted if you
decide not to attend the Special Meeting.



EMERALD GROWTH FUND
EMERALD FINANCE AND BANKING INNOVATION FUND
Each a Series of Financial Investors Trust

c/o ALPS Fund Services, Inc.
1290 Broadway, Suite 1000
Denver, CO 80203
303-623-2577

COMMON QUESTIONS AND ANSWERS ABOUT THE PROPOSED REORGANIZATION
YOUR VOTE IS VERY IMPORTANT!

Below are some commonly asked questions that are intended to help you understand the proposals on which shareholders of the Emerald Growth
Fund and Emerald Finance and Banking Innovation Fund (each, an “Acquired Fund” and collectively, the “Acquired Funds”),are being asked to vote. The
proposals are described in more detail in the enclosed combined Proxy Statement/Prospectus, which you should read carefully.

QUESTION: WHAT IS THIS DOCUMENT AND WHY DID YOU SEND IT TO ME?

ANSWER: At a meeting of the Board of Trustees of Financial Investors Trust (the “Trust Board”) held on April 17, 2025, the Trust Board approved, based
upon the recommendation of Emerald Mutual Fund Advisers Trust (“Emerald”), a plan to reorganize the Emerald Growth Fund and Emerald Finance and
Banking Innovation Fund (each, an “Acquired Fund” and collectively, the “Acquired Funds”), each a series of Financial Investors Trust (the “Trust”), into
corresponding newly-created series (each, an “Acquiring Fund” and collectively, the “Acquiring Funds”) of The RBB Fund, Inc. (“RBB”) that will be
managed by Emerald. Each Acquiring Fund will commence operations upon consummation of its respective reorganization (each, a “Reorganization” and
together, the “Reorganizations”).

Acquired Fund (each a series of the Trust) Acquiring Fund (each a series of RBB)
Emerald Growth Fund Emerald Growth Fund
Class A Shares Class A Shares
Class C Shares Class C Shares
Institutional Class Shares Institutional Class Shares
Investor Class Shares Investor Class Shares
Emerald Finance and Banking Innovation Fund Emerald Banking & Finance Evolution Fund
Class A Shares Class A Shares
Class C Shares Class C Shares
Institutional Class Shares Institutional Class Shares
Investor Class Shares Investor Class Shares

In approving the Reorganizations, the Trust Board determined that participation in each Reorganization is in the best interests of each Acquired Fund and its
respective shareholders, and that the interests of existing shareholders in the Acquired Funds will not be diluted as a result of the transactions contemplated
by the Reorganization. For more information regarding the factors considered by the Trust Board in coming to these conclusions, please review “Reasons
for the Reorganization” in this Combined Proxy Statement and Prospectus (the “Proxy Statement/Prospectus”).
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Shareholder approval is needed to proceed with the Reorganizations and a special shareholder meeting will be held on September 11, 2025 (the “Special
Meeting”) to consider the proposal.

We are sending this document to you for your use in deciding whether to approve the Reorganization for your Acquired Fund(s) at the Special Meeting.
This document includes a Notice of Special Meeting of Shareholders, a Proxy Statement/Prospectus, and a Proxy Card.

QUESTION: WHAT IS THE PURPOSE OF THE REORGANIZATION FOR MY ACQUIRED FUND?

ANSWER: The purpose of each Reorganization is to move the respective Acquired Fund from the Trust into RBB. Emerald believes that each
Reorganization will provide benefits to the existing shareholders of the Acquired Funds in the form of lower operating expenses and the potential to increase
the Acquired Funds’ assets. Following the Reorganizations, the overall fees charged by service providers to the Acquiring Funds are expected to be lower
than the fees currently charged by service providers to the Acquired Funds. In addition, each Acquiring Fund will pay a lower annual advisory fee rate than
what is currently paid by its respective Acquired Fund. Emerald has also contractually agreed to maintain the expense limitation arrangements that are in
place for each Acquired Fund for its respective Acquiring Fund through at least December 31, 2026.

Emerald believes that the Reorganizations and the expected lower expenses of the Acquiring Funds could potentially make the Acquiring Funds more
attractive to prospective investors, which could potentially add size and scale to each Acquiring Fund, therefore resulting in further decreased operating
expenses over the long term. Accordingly, Emerald has recommended, and the Trust Board has approved, that each Acquired Fund be reorganized into
series of RBB.

QUESTION: ARE THERE ANY SIGNIFICANT DIFFERENCES BETWEEN THE INVESTMENT OBJECTIVES, STRATEGIES AND
POLICIES OF THE ACQUIRED FUNDS AND ACQUIRING FUNDS?

ANSWER: There are no material differences between the investment objectives, strategies and policies of the Emerald Growth Fund and its corresponding
Acquiring Fund.

While the investment objective of the Emerald Finance and Banking Innovation Fund is identical to its corresponding Acquiring Fund, the Emerald Banking
& Finance Evolution Fund, there is a key difference in the investment strategies to note. Unlike the Emerald Finance and Banking Innovation Fund, the
Emerald Banking & Finance Evolution Fund will not invest a significant portion of its assets in financial technology companies.

QUESTION: HOW WILL THE PROPOSED REORGANIZATIONS AFFECT THE FEES AND EXPENSES I PAY AS A SHAREHOLDER OF
AN ACQUIRING FUND?

ANSWER: Following the Reorganizations, the total annual fund operating fees and expenses of each Acquiring Fund are expected to be lower than those of
the corresponding Acquired Fund due to the differences in certain operating expenses, including accounting, administration, transfer agency, custody, legal
and auditing fees. Each Acquiring Fund will pay lower annual advisory fee rates than what is currently paid by its respective Acquired Fund.

For instance, pursuant to the Investment Advisory and Management Agreement between the Acquired Emerald Growth Fund and Emerald, the Acquired
Emerald Growth Fund pays Emerald an annual management fee of 0.75% based on the Acquired Emerald Growth Fund’s average daily net assets. Similarly,
pursuant to the Investment Advisory and Management Agreement between the Emerald Finance and Banking Innovation Fund and Emerald, the Emerald
Finance and Banking Innovation Fund pays Emerald an annual management fee of 1.00% based on the Emerald Finance and Banking Innovation Fund’s
average daily net assets. The fees are subject to the following breakpoints:
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Acquired Fund Management Fee

Emerald Growth Fund 0.75% up to and including $250 million
0.65% over $250 million up to and including $500 million
0.55% over $500 million up to and including $750 million
0.45% over $750 million

Emerald Finance and Banking Innovation Fund 1.00% up to and including $100,000,000
0.90% in excess of $100,000,000

Following the Reorganizations, the Acquiring Emerald Growth Fund will pay Emerald an annual management fee of 0.70%, and the Emerald Banking &
Finance Evolution Fund will pay Emerald an annual management fee of 0.90%. The fees will be subject to the following breakpoints:

Acquiring Fund Management Fee

Emerald Growth Fund 0.70% up to and including $300 million
0.60% over $300 million up to and including $600 million
0.50% over $600 million up to and including $800 million
0.45% over $800 million

Emerald Banking & Finance Evolution Fund 0.90% up to and including $100,000,000
0.80% in excess of $100,000,000

In addition, Emerald has contractually agreed to maintain the expense limitation arrangements that are in place for each Acquired Fund for its respective
Acquiring Fund through at least December 31, 2026.

QUESTION: WILL THERE BE CHANGES IN THE MANAGEMENT AND OPERATION OF THE ACQUIRED FUNDS?

ANSWER: After the Reorganizations, the Acquired Funds’ investment adviser, Emerald, will serve as the investment adviser to the Acquiring Funds. The
Acquiring Funds’ portfolio management team is expected to be the same as the Acquired Funds’ current portfolio management team. Thus, there will be no
change in the day-to-day management of the Acquired Funds’ investment portfolios.

As series of the Trust, the Acquired Funds use a number of service providers that deliver an array of services to the Trust. These services include
administration, fund accounting, transfer agency, custody, distribution, compliance and auditing services (“Third Party Service Arrangements”). Many
of the Third Party Service Arrangements provided to the Trust will change if the Reorganizations are approved. For example, the Trust and RBB have
retained different service providers for administration, fund accounting, transfer agency, distribution. legal and compliance services. Third Party Service
Arrangements will be provided to the Acquiring Funds by U.S. Bank N.A., Quasar Distributors, LLC, U.S. Bank Global Fund Services, Cohen & Company,
Ltd., Vigilant Compliance, LLC, and Faegre Drinker Biddle & Reath LLP.

In addition, the Board of Directors of RBB (the “RBB Board”) is different from the Trust Board, and the officers of the Acquiring Fund and Acquired Fund
will differ.
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QUESTION: HOW WILL THE REORGANIZATION WORK?

ANSWER: Pursuant to the Agreement and Plan of Reorganization (the “Plan”) (which is attached as Appendix A), each Acquired Fund will transfer all of
its assets and liabilities to its corresponding Acquiring Fund in return for Class A, Class C, Institutional, and Investor Shares of the Acquiring Fund. Each
Acquired Fund will then distribute pro rata the shares it receives from the corresponding Acquiring Fund to its shareholders, shareholders of the Acquired
Fund will become shareholders of the Acquiring Fund, and each shareholder will hold shares of the corresponding class of the Acquiring Fund having an
aggregate net asset value equal to the aggregate net asset value of the Acquired Fund that the shareholder held prior to the Reorganization. If the Plan is
carried out as proposed, it is expected that, for federal income tax purposes, the transaction will not directly result in taxable income or loss for the Acquired
Funds or their shareholders. Please refer to the Proxy Statement/Prospectus for a detailed explanation of the proposal.

QUESTION: HOW WILL THIS AFFECT MY INVESTMENT?

ANSWER: The Reorganizations will not affect the value of your investment at the time of the respective Reorganization and your interest in an Acquired
Fund will not be diluted. Following the Reorganization of your Acquired Fund, you will be a shareholder of the corresponding Acquiring Fund. There
are no material differences between the investment objectives, strategies and policies of the Emerald Growth Fund and its corresponding Acquiring Fund.
While the investment objective of the Emerald Finance and Banking Innovation Fund is identical to its corresponding Acquiring Fund, the Emerald Banking
& Finance Evolution Fund, there is a key difference in the investment strategies to note. Unlike the Emerald Finance and Banking Innovation Fund, the
Emerald Banking & Finance Evolution Fund will not invest a significant portion of its assets in financial technology companies. For additional information
about the differences in the investment strategies between the Acquired Funds and the Acquiring Funds, see “COMPARISON OF INVESTMENT
OBJECTIVES AND STRATEGIES” in this Proxy Statement/Prospectus.

Emerald, the investment adviser of the Acquiring Funds and the Acquired Funds, will manage the Acquiring Funds similarly as the Acquired Funds. The
primary differences will be that (i) service providers that provide Third Party Service Arrangements to the Acquired Funds will change, (ii) the Acquiring
Funds will be part of RBB instead of the Trust, and (iii) the Acquiring Funds will have a Board of Directors comprised of different individuals than the
individuals that comprise the Trust Board.

QUESTION: HOW DO THE ACQUIRED FUNDS AND ACQUIRING FUNDS CHARTER DOCUMENTS COMPARE?

ANSWER: The Trust, of which the Acquired Funds are series, is organized as a Delaware statutory trust, while RBB, of which the Acquiring Funds are
series, is organized as a Maryland corporation. The Trust is governed by both the Delaware Statutory Trust Act (the "Delaware Act") and the Revised Trust
Instrument (the “Trust Instrument”), as amended, and By-Laws, as amended. RBB is governed by the Maryland General Corporation Law (the “MGCL”)
and RBB’s Atrticles of Incorporation, as amended and supplemented, and By-laws. For a Maryland corporation, unlike the Delaware Act, the MGCL
prescribes many aspects of corporate governance.

Under both the MGCL and Delaware Act, shareholders have similar rights and are generally shielded from personal liability for an entity’s debts or
obligations. Importantly, the Acquired Funds and Acquiring Funds must comply with the Investment Company Act of 1940, as amended (the “1940 Act”)
and certain other federal securities laws. As a result, many issues that may arise in the course of an Acquired Fund’s and Acquiring Fund’s operations
are addressed under federal, rather than state law. Additionally, the 1940 Act requires shareholder approval of certain actions (such as a Reorganization)
regardless of an entity’s state or form of organization.



QUESTION: WHAT WILL HAPPEN IF A REORGANIZATION IS NOT APPROVED?
ANSWER: If shareholders of an Acquired Fund do not approve its respective Reorganization, then the Trust Board will consider other alternatives for
that Acquired Fund, which may include continuing to operate the Acquired Fund in its current structure, merging the Acquired Fund with another fund, or
liquidating the Acquired Fund. The consummation of one Reorganization is not contingent upon the consummation of the other Reorganization. However,
an Acquired Fund shall not be obligated to consummate its Reorganization if the other Acquired Fund has not obtained the requisite shareholder approval
with respect to that Acquired Fund.
QUESTION: WHY DO I NEED TO VOTE?
ANSWER: Your vote is needed to ensure that a quorum is present at the Special Meeting so that the proposals can be acted upon. Your immediate response,
even if you are a small investor, on the enclosed Proxy Card will help prevent the need for any further solicitations for a shareholder vote. We encourage all
shareholders to participate.
QUESTION: HOW DOES THE TRUST BOARD SUGGEST THAT I VOTE ON THE REORGANIZATION PROPOSALS?
ANSWER: After careful consideration and upon recommendation of Emerald, the Trust Board recommends that you vote “FOR” each Reorganization.
QUESTION: WHO IS PAYING FOR EXPENSES RELATED TO THE SPECIAL MEETING AND THE REORGANIZATIONS?
ANSWER: The expenses of the Reorganizations shall be borne by Emerald. None of the Acquired Funds and their shareholders and none of the Acquiring
Funds and their shareholders will pay any front-end sales charges, contingent deferred sales charges or redemption/exchange fees in connection with the
proposed Reorganizations. The estimated cost for the solicitation of proxies in connection with the Reorganizations is $ 39,000.
QUESTION: HOW DO I CAST MY VOTE?
ANSWER:
You can vote in any one of four ways:

e By mail, by sending the enclosed proxy card (signed and dated) in the enclosed envelope;

e  Through the Internet, by going to the website listed on your proxy card;

e By telephone, using the toll-free number listed on your proxy card; or

e In person, by attending the Special Meeting.

Whichever method you choose, please take the time to read the full text of the combined Proxy Statement/Prospectus before you vote.
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QUESTION: WHO DO I CALL IF I HAVE QUESTIONS?

ANSWER: Please call Sodali & Co. Fund Solutions (the “Proxy Solicitor”), the Acquired Fund’s information agent, at 1-888-773-3965. Representatives
are available to assist you Monday through Friday 9 a.m. to 10 p.m. Eastern Time.
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COMBINED PROXY STATEMENT AND PROSPECTUS
July 25, 2025

PROXY STATEMENT FOR:

EMERALD GROWTH FUND
EMERALD FINANCE AND BANKING INNOVATION FUND
Each a Series of Financial Investors Trust

c/o ALPS Fund Services, Inc.
1290 Broadway, Suite 1000
Denver, CO 80203
303-623-2577

PROSPECTUS FOR:

EMERALD GROWTH FUND
EMERALD BANKING & FINANCE EVOLUTION FUND
Each a Series of The RBB Fund, Inc.

615 East Michigan Street
Milwaukee, Wisconsin 53202
609-731-6256

INTRODUCTION

This Combined Proxy Statement and Prospectus (the “Proxy Statement/Prospectus”) is being sent to you in connection with the solicitation of proxies
by the Board of Trustees of Financial Investors Trust (the “Trust Board”) for use at a Special Meeting of Shareholders (the “Special Meeting”) of the
Emerald Growth Fund and Emerald Finance and Banking Innovation Fund (each, an “Acquired Fund” or collectively, the “Acquired Funds™), each a series
of Financial Investors Trust (the “Trust”), to be held on September 11, 2025, at 1290 Broadway, Suite 1000, Denver, CO 80203 at 10:00 a.m. Mountain
Time. At the Special Meeting, you and the other shareholders of each Acquired Fund will be asked to consider and vote upon the following proposals:

Proposals 1-2: Approve the Agreement and Plan of Reorganization

To approve the Agreement and Plan of Reorganization by and among the Trust, on behalf each Acquired Fund, The RBB Fund, Inc. (“RBB”), on behalf
of its newly formed series set forth in the table below (each, an “Acquiring Fund” and collectively, the “Acquiring Funds”), and Emerald Mutual Fund
Advisers Trust (“Emerald”), pursuant to which each Acquired Fund, as indicated below, will transfer that portion of its assets attributable to each class of
its shares (in aggregate, all of its assets) to the corresponding Acquiring Fund, in exchange for shares of a corresponding class of shares of the Acquiring
Fund and the assumption by the Acquiring Fund of all liabilities and obligations of the Acquired Fund, in each case as described in the Agreement and Plan
of Reorganization, followed by the distribution of the Acquiring Fund’s shares of each class to the Acquired Fund’s shareholders of the corresponding class
in complete liquidation of the Acquired Fund (each, a “Reorganization”, and together, the “Reorganizations”).
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Proposal Acquired Fund and Share Classes Acquiring Fund and Share Classes

1 Emerald Growth Fund Emerald Growth Fund
Class A Shares Class A Shares
Class C Shares Class C Shares
Institutional Class Shares Institutional Class Shares
Investor Class Shares Investor Class Shares
2 Emerald Finance and Banking Innovation Fund Emerald Banking & Finance Evolution Fund
Class A Shares Class A Shares
Class C Shares Class C Shares
Institutional Class Shares Institutional Class Shares
Investor Class Shares Investor Class Shares

Only shareholders of record at the close of business on July 11, 2025 (the “Record Date”), will be entitled to notice of, and to vote at, the Special Meeting
or any postponement, continuation or adjournment thereof. The Notice of Special Meeting of Shareholders, Proxy Statement/Prospectus and Proxy Card
are expected to be mailed on or about July 23, 2025 to such shareholders of record.

Shareholders who execute proxies may revoke them at any time before they are voted, either by writing to the Trust, in person at the time of the Special
Meeting, or by voting the proxy again through the toll-free number or through the internet address listed in the enclosed voting instructions.

Each Acquired Fund is a series of the Trust, an open-end management investment company registered with the Securities and Exchange Commission (the
“SEC”) and organized as a Delaware statutory trust. Each Acquiring Fund is a series of RBB, an open-end management investment company registered
with the SEC and organized as a Maryland corporation. The Acquiring Funds currently have no assets or liabilities and will not commence operations until
the date of the proposed Reorganizations. Because of this, the Acquiring Funds have not published any annual or semiannual reports to date.

The Acquired Funds’ Prospectuses dated August 31, 2024 (Emerald Finance and Banking Innovation Fund) and October 30, 2024 (Emerald Growth
Fund), as supplemented and the Acquired Funds’ Annual Report to Shareholders for the fiscal year ended April 30, 2025 have been previously transmitted
to shareholders. Copies of these documents, along with the current Statement of Additional Information of the Acquired Funds dated August 31, 2024
(Emerald Finance and Banking Innovation Fund) and October 30, 2024 (Emerald Growth Fund), as supplemented, and the Statement of Additional
Information, dated July 25, 2025, relating to this Proxy Statement/Prospectus, are available upon request and without charge by writing to the Trust or by
calling 1-855-828-9909 or by visiting the Acquired Funds’ website at www.emeraldmutualfunds.com.

For more information regarding the Acquired Funds, the Acquiring Funds and the proposed Reorganizations, see the following documents, which have
been filed with the SEC:

1. The prospectus of the Acquired Fund (Emerald Finance and Banking Innovation Fund) dated August 31, 2024 (Accession No.
0001398344-24-014866), as supplemented to date, which is incorporated by reference into and considered a part of this Proxy Statement/
Prospectus.

2. The prospectus of the Acquired Fund (Emerald Growth Fund) dated October 30, 2024 (Accession No. 0001398344-24-019679), as
supplemented to date, which is incorporated by reference into this Proxy Statement/Prospectus.
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http://www.sec.gov/ix?doc=/Archives/edgar/data/915802/000139834424014866/fp0089427-1_485bposixbrl.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/915802/000139834424014866/fp0089427-1_485bposixbrl.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/915802/000139834424019679/fp0090710-1_485bposixbrl.htm

3. The audited financial statements and related independent registered public accounting firm’s report for the Acquired Funds contained in the
Acquired Funds’ annual report for the fiscal year ended April 30, 2025 (Accession No. 0001398344-25-012789), which is incorporated by
reference and considered a part of this Proxy Statement/Prospectus.

4. The Acquiring Funds’ prospectus and Statement of Additional Information, dated July 18, 2025 (Accession No. 0001398344-25-013355),
which have been filed with the SEC, are incorporated by reference into and considered a part of this Proxy Statement/Prospectus.

5. The Statement of Additional Information (“SAI”), dated July 25, 2025, relating to this Proxy Statement/Prospectus, which is incorporated
by reference into and considered part of this Proxy Statement/Prospectus.

Accompanying this Proxy Statement/Prospectus at Appendix A is a copy of the Agreement and Plan of Reorganization pertaining to the Reorganizations.

This Proxy Statement/Prospectus sets forth the basic information you should know before voting on the proposal and investing in an Acquiring Fund. You
should read it and keep it for future reference. A Statement of Additional Information dated July 25, 2025, relating to this Proxy Statement/Prospectus,
contains more information about the Reorganizations and the Acquiring Funds. The Statement of Additional Information has been filed with the SEC and
is available upon request without charge by calling toll free 1-855-828-9909 or by visiting the Acquired Funds’ website at www.emeraldmutualfunds.com.

THE U.S. SECURITIES AND EXCHANGE COMMISSION HAS NOT APPROVED OR DISAPPROVED THESE SECURITIES OR PASSED
UPON THE ADEQUACY OF THIS PROXY STATEMENT/PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL
OFFENSE.

The shares offered by this Proxy Statement/Prospectus are not deposits or obligations of any bank and are not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency. An investment in an Acquiring Fund involves investment risk, including the possible loss of
principal.
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PROPOSALS 1-2: APPROVE THE AGREEMENT AND PLAN OF REORGANIZATION
OVERVIEW

This overview is designed to allow you to compare the current fees, investment objectives, policies and restrictions, and distribution, purchase, exchange
and redemption procedures of the Acquired Funds with those of the Acquiring Funds (each a “Fund” and collectively, the “Funds”). This overview is a
summary of certain information contained elsewhere in this Proxy Statement/Prospectus or incorporated by reference into this Proxy Statement/Prospectus.
Shareholders should read this entire Proxy Statement/Prospectus carefully. The overview is qualified in its entirety by reference to the Prospectus for the
Acquired Funds. For more complete information, please read the Prospectus for the Acquired Funds.

The Reorganizations

Pursuant to the Agreement and Plan of Reorganization (the “Plan”), each Acquired Fund will transfer all of its assets and liabilities to the corresponding
Acquiring Fund in exchange solely for shares of that Acquiring Fund. Each Acquired Fund will then distribute the corresponding Acquiring Fund shares
that it receives to its shareholders in complete liquidation. A Schedule of Investments of each Acquired Fund modified to show the effect of such change is
not required and therefore, not included. There are no material differences in the accounting policies of each Acquired Fund as compared to the combined
fund.

The result of the Reorganizations is that shareholders of the Acquired Funds will become shareholders of the corresponding Acquiring Funds. No front-end
sales charges, contingent deferred sales charges or redemption fees will be imposed in connection with the Reorganizations. If shareholders of an Acquired
Fund do not vote to approve its Reorganization, then the Trust Board will consider other possible courses of action in the best interests of shareholders,
which may include continuing to operate such Acquired Fund in its current structure, merging the Acquired Fund with another fund or liquidating
the Acquired Fund. The consummation of one proposed reorganization is not contingent upon the consummation of the other proposed reorganization.
However, an Acquired Fund shall not be obligated to consummate its proposed reorganization if the other Acquired Fund has not obtained the requisite
shareholder approval with respect to that Acquired Fund.

The Trust Board, including the Trustees who are not “interested persons” within the meaning of Section 2(a)(19) of the 1940 Act (the “Independent
Trustees”), has concluded that each Reorganization would be in the best interests of each Acquired Fund and its shareholders and that the interests of
existing shareholders in each Acquired Fund will not be diluted as a result of the transactions contemplated by the Reorganizations. The Trust Board
recommends that you vote “FOR” approval of the Reorganizations.

Each Reorganization is intended to qualify for federal income tax purposes as a tax-free reorganization. If the Reorganizations so qualify, shareholders of
the Acquired Funds will not recognize a gain or loss in the transactions. Nevertheless, the sale of securities by an Acquired Fund prior to a Reorganization,
whether in the ordinary course of business or in anticipation of a Reorganization, could result in a taxable capital gains distribution prior to the
Reorganization. Shareholders should consult their own tax advisers concerning the potential tax consequences of a Reorganization to them, including
foreign, state and local tax consequences.

The Funds

RBB is an open-end management investment company organized as a Maryland corporation on February 29, 1988 that offers separate series of shares of
beneficial interest and separate classes of such series. The Acquiring Funds are newly-created series of RBB.
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The Trust is an open-end management investment company organized as a Delaware statutory trust on November 30, 1993 that offers redeemable shares of
beneficial interest in multiple series and separate classes of those series. The Acquired Funds are series of the Trust.

Each Acquired Fund may offer four classes of shares, designated as Class A, C, Institutional and Investor Shares. Each Acquiring Fund may also offer four
classes of shares, designated as Class A, C, Institutional and Investor Shares.

If a Reorganization is approved, shareholders of the corresponding Acquired Fund will receive shares of the corresponding class of the Acquiring Fund.
Comparison of Fees and Expenses

The following table compares the current fees and expenses of each Acquired Fund with those of the corresponding Acquiring Fund. Because the Acquiring
Funds were not operational as of the date of this Proxy Statement/Prospectus, the expenses shown for each Acquiring Fund are based, in part, on estimates.
The table is intended to help you understand the various costs and expenses you will pay as a shareholder in the Acquired Funds and the Acquiring Funds.
The table does not reflect charges that may be imposed in connection with an account through which you hold Fund shares. A broker-dealer or financial
institution maintaining the account through which you hold Fund shares may charge separate account, service or transaction fees on the purchase or sale of
Fund shares that would be in addition to the fees and expenses shown below.

The table below compares the actual fees and expenses (with Other Expenses estimated for the current fiscal year) of each class of shares of each Acquired
Fund for the most recent fiscal year ended April 30, 2025 with the current estimated fees and expenses for each class of shares of the Acquiring Fund on a
pro forma basis assuming the Reorganization had occurred on April 30, 2025.

Emerald Growth Fund
Comparison of Shareholder Fees
Current Shares Pro Forma Shares
(Acquired Fund) (Acquiring Fund)
A C Institutional Investor A C Institutional Investor

SHAREHOLDER FEES
(fees paid directly from your investment)
Maximum Sales Charge (Load)
Imposed on Purchases (as a
percentage of offering price) 4.75% None None None 4.75% None None None
Maximum Deferred Sales
Charge (as a percentage of the
lower of original purchase price
or redemption proceeds) None 1.00% None None None 1.00% None None



Current Shares
(Acquired Fund)

A C Institutional

ANNUAL FUND OPERATING EXPENSES
(expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.61% 0.61% 0.61%
Distribution and/or Service

(12b-1) Fees 0.35% 0.75% None
Total Other Expenses 0.06% 0.32% 0.17%
Other Fund Expenses!!) 0.06% 0.07% 0.12%
Shareholder Services Fees None 0.25% 0.05%
Acquired Fund Fees and

Expenses 0.02% 0.02% 0.02%
Total Annual Fund Operating

Expenses®) 1.04% 1.70% 0.80%
Fee Waiver and Expense

Reimbursement®) 0.02)%  (0.02)% (0.02)%

Total Annual Fund Operating

Expenses After Management Fee

Reductions and/or Expense

Reimbursements 1.02% 1.68% 0.78%

(1) “Other Expenses” have been estimated to reflect expenses to be incurred during the current fiscal year.

Investor

0.61%

0.25%
0.27%

0.12%
0.15%

0.02%

1.15%

(0.02)%

1.13%

0.58%

0.35%
0.06%

0.06%
None

0.02%

1.01%

(0.02)%

0.99%

Pro Forma Shares

(Acquiring Fund)
C Institutional
0.58% 0.58%
0.75% None
0.31% 0.11%
0.06% 0.06%
0.25% 0.05%
0.02% 0.02%
1.66% 0.71%
(0.02)% (0.02)%
1.64% 0.69%

Investor

0.58%

0.25%
0.21%

0.06%
0.15%

0.02%

1.06%

(0.02)%

1.04%

(2)  The operating expenses in this fee table will not correlate to the expense ratio in the Acquired Fund’s financial statements (or the financial highlights

in its prospectus) because the financial statements include only the direct operating expenses incurred by the Acquired Fund, not the indirect costs of

investing in the acquired funds.

(3)  Pursuant to a written agreement (the “AFFE Agreement”), Emerald Mutual Fund Advisers Trust (“Emerald” or the “Adviser”) has agreed to waive
and/or reimburse the Acquired Fund’s Class A, Class C, Institutional Class, and Investor Class shares for any acquired fund fees and expenses incurred

by the Fund in connection with the Acquired Fund’s investment in any exchange-traded funds advised or sub-advised by the Adviser. The amount of

such waived fees shall not be subject to recapture by the Adviser. The AFFE Agreement has no termination date. Prior to December 31, 2026, and

thereafter, this waiver may not be modified or discontinued without the approval of the Fund’s Board of Directors.
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Emerald Finance and Banking Innovation Fund

Comparison of Shareholder Fees

Current Shares
(Acquired Fund)

A C Institutional Investor A
SHAREHOLDER FEES (fees paid directly from your investment)

Maximum Sales Charge
(Load) on Purchases (as a
percentage of offering price) 4.75% None None None 4.75%

Maximum Deferred Sales

Charge (as a percentage of

the lower of original purchase

price or redemption proceeds) None 1.00% None None None

None

1.00%

Pro Forma Shares
(Acquiring Fund)

Institutional

None

None

ANNUAL FUND OPERATING EXPENSES (expenses that you pay each year as a percentage of the value of your investment)

Management Fees 1.00% 1.00% 1.00% 1.00% .90%
Distribution and/or Service

(12b-1) Fees 0.35% 0.75% None 0.25% 0.35%
Total Other Expenses 0.44% 0.69% 0.53% 0.64% 0.38%
Other Fund Expenses'!) 0.44% 0.44% 0.48% 0.49% 0.38%
Shareholder Services Fees 0.00% 0.25% 0.05% 0.15% None
Total Annual Fund Operating

Expenses®) 1.79% 2.44% 1.53% 1.89% 1.63%

.90%

0.75%
0.63%

0.38%
0.25%

2.28%

(1) “Other Expenses” have been estimated to reflect expenses to be incurred during the current fiscal year.

(2)  The operating expenses in this fee table will not correlate to the expense ratio in the Acquired Fund’s financial statements (or the financial highlights
in its prospectus) because the financial statements include only the direct operating expenses incurred by the Acquired Fund, not the indirect costs of

investing in the acquired funds.

Example

The Examples are intended to help you compare the cost of investing in the Acquiring Funds with the cost of investing in each of the Acquired Funds and
other mutual funds, assuming the Reorganizations have been completed. The Examples assumes that you invest $10,000 in Institutional Shares of each Fund
for the time periods indicated, that your investment has a 5% return each year, and that each Fund’s operating expenses remain the same. These Examples
include any contractual fee waiver/expense reimbursement arrangements only for the period indicated in the Annual Fund Operating Expenses table above.
Although your actual costs may be higher or lower, based on these assumptions you would pay the following expenses if you hold or redeem all of your

shares at the end of the time periods indicated:

.90%

None
0.43%

0.38%
0.05%

1.33%

Investor

None

None

.90%

0.25%
0.53%

0.38%
0.15%

1.68%



Emerald Growth Fund

1 Year 3 Years 5 Years 10 Years
Acquired Fund
Current Class A Shares $574 $788 $1,020 $1,683
Current Class C Shares (with Redemption) $271 $534 $921 $2,004
Current Class C Shares (without Redemption) $171 $534 $921 $2,004
Current Institutional Class Shares $80 $253 $442 $987
Current Investor Class Shares $115 $363 $631 $1,394
Acquiring Fund
Pro Forma Class A Shares $571 $779 $1,005 $1,651
Pro Forma Class C Shares (with Redemption) $267 $521 $900 $1,964
Pro Forma Class C Shares (without Redemption) $167 $521 $900 $1,964
Pro Forma Institutional Class Shares $70 $225 $393 $881
Pro Forma Investor Class Shares $106 $335 $583 $1,292

Emerald Finance and Banking Innovation Fund

1 Year 3 Years 5 Years 10 Years
Acquired Fund
Current Class A Shares $648 $1,011 $1,398 $2,478
Current Class C Shares (with Redemption) $347 $760 $1,300 $2,772
Current Class C Shares (without Redemption) $247 $760 $1,300 $2,772
Current Institutional Class Shares $156 $483 $834 $1,821
Current Investor Class Shares $192 $594 $1,021 $2,209
Acquiring Fund
Pro Forma Class A Shares $633 $965 $1,319 $2,316
Pro Forma Class C Shares (with Redemption) $331 $712 $1,220 $2,615
Pro Forma Class C Shares (without Redemption) $231 $712 $1,220 $2,615
Pro Forma Institutional Class Shares $135 $421 $729 $1,601
Pro Forma Investor Class Shares $171 $530 $913 $1,987

The Examples above should not be considered a representation of future expenses. Actual expenses may be greater or less than those shown.
Fund Performance
The following information shows the past performance of the Acquired Funds. No performance information is presented for the Acquiring Funds because

they have not yet commenced operations. If the Reorganizations are approved, each Acquired Fund will assume the performance history of its corresponding
Predecessor Fund.



Bar Chart and Performance Table

The bar charts and performance tables that follow provide some indication of the risks and variability of investing in the Acquired Funds. The bar charts
show the performance of the applicable Acquired Fund’s Shares from year to year. The bar chart figures do not include any applicable sales charges that an
investor may pay when they buy or sell Shares of the Acquired Funds. If sales charges were included, the returns would be lower. Each table shows how
each Acquired Fund’s average annual returns for one year, five year, and ten year period compares with those of a broad-based securities market index as
well as supplemental indexes.

The performance information that follows reflects the performance of the Acquired Funds from their inception until December 31, 2024. The Acquired
Funds’ past performance (before or after taxes) is not necessarily an indication of how each Acquired Fund will perform in the future. Updated performance
information, current through the most recent month end is available by calling 1-855-828-9909.
Emerald Growth Fund
Class A Shares

Calendar Year Annual Returns (Year Ended December 31):
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The Class A share's year-to-date return through June 30, 2025 was 5.30%.

During the periods shown in the bar chart, the highest return for a quarter was 32.13% during the quarter ended June 30, 2020 and the lowest return for a
quarter was -24.26% during the quarter ended March 31, 2020.



Average Annual Total Returns

for the
Periods Ended December 31, 2024

1 Year 5 Years 10 Years
Class A Shares
— Return Before Taxes 13.45% 7.79% 8.90%
— Return After Taxes on Distributions” 9.34% 4.89% 7.05%
— Return After Taxes on Distributions and Sale of Fund Shares 9.82% 5.65% 6.89%
— Russell 3000 Index (reflects no deduction for fees, expenses, or taxes)** 23.81% 13.86% 12.55%
— Russell 2000 Growth Index TR (reflects no deduction for fees, expenses, or taxes)*** 15.15% 6.86% 8.09%
Class C Shares
— Return Before Taxes 17.42% 8.14% 8.73%
— Return After Taxes on Distributions” 11.45% 4.34% 6.36%
— Return After Taxes on Distributions and Sale of Fund Shares 13.10% 5.84% 6.68%
— Russell 3000 Index (reflects no deduction for fees, expenses, or taxes)** 23.81% 13.86% 12.55%
— Russell 2000 Growth Index TR (reflects no deduction for fees, expenses, or taxes)*** 15.15% 6.86% 8.09%
Institutional Class Shares
— Return Before Taxes 19.41% 9.17% 9.76%
— Return After Taxes on Distributions” 15.37% 6.42% 8.01%
— Return After Taxes on Distributions and Sale of Fund Shares 13.29% 6.78% 7.65%
— Russell 3000 Index (reflects no deduction for fees, expenses, or taxes)** 23.81% 13.86% 12.55%
— Russell 2000 Growth Index TR (reflects no deduction for fees, expenses, or taxes)*** 15.15% 6.86% 8.09%
Investor Class Shares
— Return Before Taxes 19.03% 8.79% 9.38%
— Return After Taxes on Distributions 14.69% 5.84% 1.52%
— Return After Taxes on Distributions and Sale of Fund Shares 13.24% 6.46% 7.31%
— Russell 3000 Index (reflects no deduction for fees, expenses, or taxes)** 23.81% 13.86% 12.55%
— Russell 2000 Growth Index TR (reflects no deduction for fees, expenses, or taxes)*** 15.15% 6.86% 8.09%

*  After-tax returns are calculated by using the highest historical individual U.S. federal marginal income tax rates (i.e., maximum rates) and do not
include state or local taxes. Actual after-tax returns depend on an investor’s tax situation and may differ from those shown. After-tax returns are not
relevant to investors who hold Fund shares in tax-qualified accounts (i.e., retirement plans or Individual Retirement Accounts).

**  Broad-based securities market index.

*** - Additional index.



Emerald Finance and Banking Innovation Fund

Class A Shares

Calendar Year Annual Returns (Year Ended December 31):
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The Class A share's year-to-date return through June 30, 2025 was 4.89%.

During the periods shown in the bar chart, the highest return for a quarter was 45.62% during the quarter ended December 31, 2020 and the lowest return
for a quarter was -39.58% during the quarter ended March 31, 2020.

Class C Shares

Calendar Year Annual Returns (Year Ended December 31):
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The Class C share's year-to-date return through June 30, 2025 was 4.59%.



During the periods shown in the bar chart, the highest return for a quarter was 45.31% during the quarter ended December 31, 2020 and the lowest return
for a quarter was -39.66% during the quarter ended March 31, 2020.

Institutional Class Shares

Calendar Year Annual Returns (Year Ended December 31):
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The Institutional Class share's year-to-date return through June 30, 2025 was 5.01%.

During the periods shown in the bar chart, the highest return for a quarter was 45.75% during the quarter ended December 31, 2020 and the lowest return
for a quarter was -39.55% during the quarter ended March 31, 2020.



Investor Class Shares

Calendar Year Annual Returns (Year Ended December 31):
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The Investor Class share's 2024 year-to-date return through June 30, 2025 was 4.81%.

During the periods shown in the bar chart, the highest return for a quarter was 45.58% during the quarter ended December 31, 2020 and the lowest return
for a quarter was -39.57% during the quarter ended March 31, 2020.

Average Annual Total Returns for the
Periods Ended December 31, 2024

1 Year 5 Years 10 Years
Class A Shares
— Return Before Taxes 10.88% -2.52% 3.50%
— Return After Taxes on Distributions” 10.14% -3.32% 2.50%
— Return After Taxes on Distributions and Sale of Fund Shares 6.63% -1.99% 2.69%
— Russell 3000 Index (reflects no deduction for fees, expenses, or taxes)** 23.81% 13.86% 12.55%
— Russell 2000 Index TR (reflects no deduction for fees, expenses, or taxes)*** 11.54% 7.40% 7.82%
— Russell 2000 Financial Services Index TR Index (reflects no deduction for fees, expenses, or 16.55% 7.02% 8.01%
taxes)***
Class C Shares
— Return Before Taxes 14.63% -2.21% 3.33%
— Return After Taxes on Distributions” 13.73% -3.14% 2.19%
— Return After Taxes on Distributions and Sale of Fund Shares 8.90% -1.76% 2.57%
— Russell 3000 Index (reflects no deduction for fees, expenses, or taxes)** 23.81% 13.86% 12.55%
— Russell 2000 Index TR (reflects no deduction for fees, expenses, or taxes)*** 11.54% 7.40% 7.82%
— Russell 2000 Financial Services Index TR Index (reflects no deduction for fees, expenses, or 16.55% 7.02% 8.01%

taxes)***



Average Annual Total Returns for the
Periods Ended December 31, 2024

1 Year 5 Years 10 Years
Institutional Class Shares
— Return Before Taxes 16.76% -1.23% 4.36%
— Return After Taxes on Distributions” 16.00% -2.02% 3.37%
— Return After Taxes on Distributions and Sale of Fund Shares 10.12% -1.03% 3.38%
— Russell 3000 Index (reflects no deduction for fees, expenses, or taxes)** 23.81% 13.86% 12.55%
— Russell 2000 Index TR (reflects no deduction for fees, expenses, or taxes)*** 11.54% 7.40% 7.82%
— Russell 2000 Financial Services Index TR Index (reflects no deduction for fees, expenses, or 16.55% 7.02% 8.01%
taxes)***
Investor Class Shares
— Return Before Taxes 16.28% -1.61% 3.99%
— Return After Taxes on Distributions” 15.45% -2.46% 2.93%
— Return After Taxes on Distributions and Sale of Fund Shares 9.85% -1.32% 3.08%
— Russell 3000 Index (reflects no deduction for fees, expenses, or taxes)** 23.81% 13.86% 12.55%
— Russell 2000 Index TR (reflects no deduction for fees, expenses, or taxes)*** 11.54% 7.40% 7.82%
— Russell 2000 Financial Services Index TR Index (reflects no deduction for fees, expenses, or 16.55% 7.02% 8.01%

ks
taxes)

*  After-tax returns are calculated by using the highest historical individual U.S. federal marginal income tax rates (i.e., maximum rates) and do not
include state or local taxes. Actual after-tax returns depend on an investor’s tax situation and may differ from those shown. After-tax returns are not
relevant to investors who hold Fund shares in tax-qualified accounts (i.e., retirement plans or Individual Retirement Accounts).

**  Broad-based securities market index.
**% - Additional index.
Portfolio Turnover

Each Fund pays transaction costs, such as commissions and other market-related fees, when they buy and sell securities (or “turn over” their portfolios).
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, affect a Fund’s performance. The Acquiring Funds do not have a
portfolio turnover rate to report because they have not yet commenced operations. For the fiscal year ended April 30, 2025 each Acquired Fund’s portfolio
turnover rate was the following percentage of the average value of such Fund’s portfolio.
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Acquired Fund Portfolio Turnover
Emerald Growth Fund 45%
Emerald Finance and Banking Innovation Fund 32%

Comparison of Investment Objectives and Strategies

Emerald, the current investment adviser to the Acquired Funds, will serve as the adviser to the Acquiring Funds, and the same portfolio managers currently
managing each Acquired Fund are expected to continue to manage the corresponding Acquiring Fund.

This section compares the investment objective, principal investment strategies and non-fundamental investment policies of each Acquired Fund and
each corresponding Acquiring Fund. The investment objective of the Emerald Growth Fund is the same as the investment objective of its corresponding
Acquiring Fund. Although the Emerald Growth Fund and its corresponding Acquiring Fund use slightly different wording or terminology to describe their
respective investment objective and principal investment strategies, there are no material differences between the strategies and policies of the Emerald
Growth Fund and its corresponding Acquiring Fund. However, while the investment objective of the Emerald Finance and Banking Innovation Fund is the
same as the investment objective of its corresponding Acquiring Fund, the Emerald Banking & Finance Evolution Fund, there is a key difference in the
investment strategies to note. Unlike the Emerald Finance and Banking Innovation Fund, the Emerald Banking & Finance Evolution Fund will not invest a
significant portion of its assets in financial technology companies. Please be aware that this is only a brief discussion. More complete information may be

found in the Acquired Funds’ prospectus.

EMERALD GROWTH FUND
(Acquired Fund)

EMERALD GROWTH FUND
(Acquiring Fund)

Investment Objective

The Acquired Fund seeks long-term growth through capital
appreciation.

Same.

Principal Investment
Strategies

Under normal conditions, the Acquired Fund invests in equity
securities of U.S. and foreign companies, principally common
stocks and preferred stocks.

The Acquired Fund utilizes a fundamental approach to choosing
securities: the research staff of Emerald conducts company-
specific research analysis, taking into account a company’s
revenue and earnings growth rates and the financial, operating,
and market characteristics that distinguish a company from other
companies.

The Acquired Fund can invest in companies from a wide range of
industries and of market capitalizations. The Acquired Fund may
emphasize investments in smaller companies, which are defined
by Emerald as those having a market capitalization equal to or
less than that of the largest companies in the Russell 2000 Index.
As of September 30, 2024, the Russell 2000 Index included
securities issued by companies that ranged in size between $9
million and $15.9 billion.

The Acquiring Fund has adopted an investment policy
that it will, under normal conditions, invest at least 80%
of the value of its assets (net assets plus the amount
of any borrowings for investment purposes) in equity
securities of U.S. and foreign companies, principally
common stocks and preferred stocks, identified by
Emerald as having growth characteristics. In
identifying investments with growth characteristics,
Emerald utilizes a fundamental approach to choosing
securities: the research staff of Emerald conducts
company-specific research analysis, taking into account
a company’s revenue and earnings growth rates and
the financial, operating, and market characteristics that
distinguish a company from other companies. The
Acquiring Fund’s policy to invest at least 80% of its
assets in such a manner is non-fundamental, which
means that it may be changed without shareholder
approval.




EMERALD GROWTH FUND
(Acquired Fund)

EMERALD GROWTH FUND
(Acquiring Fund)

The Acquired Fund may also invest in the other investment
companies, principally money market funds, exchange-traded
funds (“ETFs”), unit investment trusts, closed-end funds, and
business development companies. The Acquired Fund intends
to invest a portion of these assets in the securities of affiliated
ETFs advised or sub-advised by Emerald (each, an “Underlying
ETF”). The Acquired Fund does not have a policy with respect
to investing a certain portion of its assets in any particular sector,
but may emphasize investments in the healthcare, technology,
and industrial sectors.

While the Acquired Fund may directly invest in the securities
of companies within the healthcare sector, Emerald intends for
the Acquired Fund to gain exposure to the healthcare sector in
part through the use of such Underlying ETFs, primarily the
F/m Emerald Life Sciences Innovation ETF (the “Life Sciences
ETF”). The Acquired Fund does not have a policy with respect to
the amount of the Acquired Fund’s portfolio that will be allocated
to the Life Sciences ETF, but generally Emerald expects
approximately 5% of the Acquired Fund’s portfolio to be
allocated to the Life Sciences ETF, calculated at the time of
investment.

The Acquiring Fund can invest in companies from a
wide range of industries and of market capitalizations.
The Acquiring Fund may emphasize investments in
smaller companies, which are defined by Emerald as
those having a market capitalization equal to or less
than that of the largest companies in the Russell 2000
Index. As of May 30, 2025, the Russell 2000 Index
included securities issued by companies that ranged in
size between $2.06 million and $16.9 billion.

The Acquiring Fund may also invest in the other
investment companies, principally money market
funds, ETFs, unit investment trusts, closed-end funds,
and business development companies. The Acquiring
Fund intends to invest a portion of these assets in the
securities of affiliated ETFs advised or sub-advised by
Emerald (each, an “Underlying ETF”). The Acquiring
Fund does not have a policy with respect to investing
a certain portion of its assets in any particular sector,
but may emphasize investments in the healthcare,
technology, and industrial sectors.




EMERALD GROWTH FUND
(Acquired Fund)

EMERALD GROWTH FUND
(Acquiring Fund)

The Acquired Fund invests in foreign companies directly and
through American Depository Receipts (“ADRs”).

The Acquired Fund generally sells investments when the Adviser
concludes that better investment opportunities exist in other
securities, the security is fully valued, or the issuer’s
circumstances or the political or economic outlook have changed.

While the Acquiring Fund may directly invest in the
securities of companies within the healthcare sector,
Emerald intends for the Acquiring Fund to gain
exposure to the healthcare sector in part through the use
of such Underlying ETFs, primarily the F/m Emerald
Life Sciences Innovation ETF (the “Life Sciences
ETF”) The Acquiring Fund does not have a policy with
respect to the amount of the Acquiring Fund’s portfolio
that will be allocated to the Life Sciences ETF, but
generally Emerald expects approximately 5% of the
Fund’s portfolio to be allocated to the Life Sciences
ETF, calculated at the time of investment.

The Acquiring Fund invests in foreign companies
directly and through American Depository Receipts
(“ADRs”).

The Acquiring Fund generally sells investments when
Emerald concludes that better investment opportunities
exist in other securities, the security is fully valued, or
the issuer’s circumstances or the political or economic
outlook have changed.

EMERALD FINANCE AND BANKING INNOVATION
FUND
(Acquired Fund)

EMERALD BANKING & FINANCE
EVOLUTION FUND
(Acquiring Fund)

Investment Objective

The Acquired Fund seeks long term growth through capital
appreciation. Income is a secondary objective.

Same.

Principal Investment
Strategies

The Acquired Fund has an investment policy that it will, under
normal conditions, invest at least 80% of the value of its assets
(net assets plus the amount of any borrowings for investment
purposes) in stocks (both common and preferred) of companies
principally engaged in banking or financial services, and
collective investment vehicles such as mutual funds and
exchange-traded funds that invest in companies that are
principally engaged in banking and financial services as denoted
by being classified as within the Banks, Financial Services,
Insurance or within the Transaction Processing Services
SubSector (as determined by the Russell Industry Classification
Benchmark). This requirement is applied at the time the
Acquired Fund invests its assets. The Acquired Fund’s policy
to invest at least 80% of its assets in such a manner is non-
fundamental, which means that it may be changed without
shareholder approval.

The Acquiring Fund has adopted an investment policy
that it will, under normal conditions, invest at least 80%
of the value of its assets (net assets plus the amount
of any borrowings for investment purposes) in stocks
(both common and preferred) of companies principally
engaged in banking or financial services, and collective
investment vehicles such as mutual funds and
exchange-traded funds that invest in companies that are
principally engaged in banking and financial services
as denoted by being classified as within the Banks,
Financial Services, Insurance or within the Transaction
Processing Services SubSector (as determined by the
Russell Industry Classification Benchmark). The
Acquiring Fund’s policy to invest at least 80% of its
assets in such a manner is non-fundamental, which
means that it may be changed without shareholder
approval.




EMERALD FINANCE AND BANKING INNOVATION
FUND
(Acquired Fund)

EMERALD BANKING & FINANCE
EVOLUTION FUND
(Acquiring Fund)

The Acquired Fund can invest in companies from a wide range
of industries and of various sizes. The Acquired Fund will invest
primarily in mid and small-size companies, at the time of
purchase. Emerald typically defines mid and small-size
companies as those having a market capitalization equal to or
less than that of the largest companies in the Russell 2500 Index.
As of July 1, 2024, the Russell 2500 Index included securities
issued by companies that ranged in size between $18 million and
$21.3 billion. Micro-cap stocks are not a principal investment
strategy of the Acquired Fund. While the non-fundamental policy
described above allows for the Acquired Fund to invest in
companies that are principally engaged in either banking or
financial services, the Acquired Fund has adopted a fundamental
policy that it will invest not less than 25% of its net assets
in securities of companies principally engaged in the banking
industry and not less than 25% of its net assets in securities of
companies principally engaged in the financial services industry.
For purposes of this fundamental policy, a company is defined
as being in the banking or financial services industries if such
company is classified as within the Banks, Financial Services,
Insurance or within the Transaction Processing Services
SubSector (as determined by the Russell Industry Classification
Benchmark).

When not investing in banking and/or financial services
securities, the Acquiring Fund may invest up to 20%
in companies across a wide range of industries and
of various sizes. The Adviser typically defines small-
and mid-size companies as those having a market
capitalization equal to or less than that of the largest
companies in the Russell 2500 Index. As of May 30,
2025, the Russell 2500 Index included securities issued
by companies that ranged in size between $2.06 million
and $58.5 billion. Micro-cap stocks are not a principal
investment strategy of the Fund. While the non-
fundamental policy described above allows for the
Acquiring Fund to invest in companies that are
principally engaged in either banking or financial
services, the Acquiring Fund has adopted a
fundamental policy that it will invest not less than 25%
of its net assets in securities of companies principally
engaged in the banking industry and not less than 15%
of its net assets in securities of companies principally
engaged in the financial services industry. For purposes
of this fundamental policy, a company is defined as
being in the banking or financial services industries
if such company is classified as within the Banks,
Financial Services, Insurance or within the Transaction
Processing Services SubSector (as determined by the
Russell Industry Classification Benchmark).




EMERALD FINANCE AND BANKING INNOVATION
FUND
(Acquired Fund)

EMERALD BANKING & FINANCE
EVOLUTION FUND
(Acquiring Fund)

Companies in the banking industry are defined to include U.S.
and foreign commercial and industrial banking and savings
institutions and their parent holding companies. Companies in
the financial services industry are defined to include commercial
and industrial finance companies, diversified financial services
companies, investment banking, securities brokerage and
investment advisory companies, mortgage real estate investment
trusts, insurance and insurance holding companies, leasing
companies, and companies engaged in financial technology-
related activities including decentralized finance and distributed
ledger technology.

The Acquiring Fund may invest up to 15% of the value
of its net assets in illiquid securities. The illiquid
securities the Fund expects to invest include common
stocks or preferred stocks that cannot be disposed of
within seven days in the ordinary course of business.

Companies in the banking industry are defined to
include U.S. and foreign commercial and industrial
banking and savings institutions and their parent
holding companies. Companies in the financial services
industry are defined to include commercial and
industrial finance companies, diversified financial
services companies, investment banking, securities
brokerage and investment advisory companies,
mortgage real estate investment trusts, insurance and
insurance holding companies, leasing companies, and
companies engaged in financial technology-related
activities.

Financial technology is the application of new technological
advancements to products and services in the financial industry,
seeking to improve and automate the delivery and use of
financial services. Financial technology helps companies and
consumers better manage their financial operations by utilizing
specialized software. Financial technology companies compete
with traditional financial methods in the delivery of financial
services. Mobile banking, peer-to-peer lending, decentralized
ledger technology and cryptocurrency are examples of financial
technology.

The Acquiring Fund may invest in stocks of special
purpose acquisition companies (“SPACs”). The Fund
does not target a particular form of SPAC, with the
exception that the SPAC must have identified an
acquisition target at or prior to the time of the Fund’s
investment, and such target must be consistent with the
ICB SuperSectors or SubSector outlined above.




EMERALD FINANCE AND BANKING INNOVATION
FUND
(Acquired Fund)

EMERALD BANKING & FINANCE
EVOLUTION FUND
(Acquiring Fund)

The Acquired Fund may invest in stocks of special purpose
acquisition companies (“SPACs”). The Acquired Fund does not
target a particular form of SPAC, with the exception that the
SPAC must have identified an acquisition target at or prior to the
time of the Acquired Fund’s investment, and such target must
be consistent with the ICB SuperSectors or SubSector outlined
above.

Emerald applies the theme of innovation to these investment
guidelines by pursuing companies that it believes are reinventing/
redesigning existing products/services thereby generating value
for their customers, creating a competitive advantage and driving
business growth.

Emerald utilizes a growth approach to choosing securities based
upon fundamental research which attempts to identify companies
whose earnings growth rate exceeds that of their peer group,
exhibit a competitive advantage in niche markets, or do not
receive significant coverage from other institutional investors.

The Acquired Fund generally sells investments when Emerald
concludes that better investment opportunities exist in other
securities, the security is fully valued, or the issuer’s
circumstances or the political or economic outlook have changed.

Emerald applies the theme of evolution to these
investment guidelines by pursuing companies that the
Adviser believes are reinventing/redesigning existing
products/services thereby generating value for their
customers, creating a competitive advantage and
driving business growth.

Emerald utilizes a growth approach to choosing
securities based upon fundamental research which
attempts to identify companies whose earnings growth
rate exceeds that of their peer group, exhibit a
competitive advantage in niche markets, or do not
receive significant coverage from other institutional
investors.

The Acquiring Fund generally sells investments when
Emerald concludes that better investment opportunities
exist in other securities, the security is fully valued, or
the issuer’s circumstances or the political or economic
outlook have changed.

There are no limitations with respect to the type of
real estate investment trusts (“REITs”) in which the
Acquiring Fund may invest.

There are no limitations with respect to the type of REITs in
which the Acquired Fund may invest.

The Acquired Fund will not invest directly in cryptocurrencies or
initial coin offerings.

Investment Risks

This section will help you compare the risks of each Acquired Fund with those of its Acquiring Fund. Like all investments, an investment in an Acquired
Fund or an Acquiring Fund involves risk. All investments carry some degree of risk that will affect the value of a Fund, its investment performance and the
price of its shares. As a result, you could lose money if you invest in the Funds. There is no assurance that a Fund will meet its investment objective.
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The principal risks of an investment in each Fund are shown in the table below. Although the Funds describe them differently and organize them differently,
the principal risks associated with investments in the Emerald Growth Fund and its corresponding Acquiring Fund are substantially similar because the
Funds have the same investment objective and principal investment strategies that are not materially different. However, there are meaningful differences
between the principal investment strategies of the Emerald Finance and Banking Innovation Fund (the Acquired Fund) and the Emerald Banking & Finance
Evolution Fund (the Acquiring Fund). For example, unlike the Emerald Finance and Banking Innovation Fund, the Emerald Banking & Finance Evolution
Fund will not invest a significant portion of its assets in financial technology companies. As a result, the principal risks may differ between these two Funds.

Each risk noted below is considered a principal risk of investing in the particular 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 a 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 a Fund. It is important
to read the provided risk disclosures in their entirety.

EMERALD EMERALD FINANCE EMERALD BANKING
EMERALD GROWTH AND BANKING & FINANCE
GROWTH FUND FUND INNOVATION FUND EVOLUTION FUND
(Acquired (Acquiring (Acquired (Acquiring
RISKS Fund) Fund) Fund) Fund)
Active Management Risk X X
Affiliated ETF Risk X X X
Banking Sector Risk X
Banking- and Financial Services-Related X
Investment Risks
Concentration Risk X X
Cyber Security Risk X X
Distributed Ledger Technology and X
Blockchain Investments Risk
Equity Securities Risk X X X X
ETF Investment Risk X
Financial Sector Risk X X
Financial Technology Risk X
Foreign Market and Trading Risk X X
Foreign Securities Risk X X
Growth Stocks Risk X X X X
Health Care Sector Risk X
Industrial Sector Risk X X




EMERALD EMERALD FINANCE EMERALD BANKING
EMERALD GROWTH AND BANKING & FINANCE
GROWTH FUND FUND INNOVATION FUND EVOLUTION FUND
(Acquired (Acquiring (Acquired (Acquiring
RISKS Fund) Fund) Fund) Fund)
Investment Companies and ETFs Risk X X
Large-Cap Companies Risk X
Liquidity Risk X X X X
Managed Portfolio Risk X X
Market Risk X X X X
Real Estate Securities and REITs X
REIT Risk X X
Sector Risk X X X
Securities Issued by Other Investment X X
Companies Risk
Small and Medium Capitalization Issuers X X
Risk
Small and Medium Capitalization Stocks X
Risk
Small, Medium, and Large Capitalization X
Stocks Risk
Special Purpose Acquisition Company X
Risk
Technology Sector Risk X X
Emerald Growth Fund Emerald Growth Fund
(Acquired Fund) (Acquiring Fund)

Not a principal risk of the Acquired Fund.

Active Management Risk. A Fund is actively managed using proprietary
investment strategies and processes. There can be no guarantee that these
strategies and processes will be successful or that the Fund will achieve its
investment objective.

Affiliated ETF Risk. The Adviser receives advisory fees from an
Underlying ETF for which the Adviser serves as adviser that are payable
to it pursuant to the advisory agreement of such Underlying ETF. It is
possible that a conflict of interest among the Fund and the Underlying
ETF could affect how the Adviser fulfills its fiduciary duties to the Fund
and the Underlying ETF. The Adviser may have an incentive to take into
account the effect on the Underlying ETF in which the Fund may invest
in determining whether, and under what circumstances, to purchase or sell
shares in such Underlying ETF.

Affiliated ETF Risk. Affiliated ETF risk is the risk that the Adviser may
select Underlying ETF investments for a Fund based on its own financial
interests rather than a Fund’s interests. The Adviser may be subject to
potential conflicts of interest in selecting the Underlying ETFs because the
fees paid to the Adviser by some Underlying ETFs may be higher than other
ETFs, or the Underlying ETFs may be in need of assets to enhance their
appeal to other investors, liquidity, and trading and/or to enable them to
carry out their investment strategies. However, the Adviser is a fiduciary to
a Fund and is legally obligated to act in a Fund’s best interest when selecting
Underlying ETFs.
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Emerald Growth Fund
(Acquired Fund)

Emerald Growth Fund
(Acquiring Fund)

Not a principal risk of the Acquired Fund.

Cyber Security Risk. Cyber security risk is the risk of an unauthorized
breach and access to Fund assets, Fund or customer data (including private
shareholder information), or proprietary information, or the risk of an
incident occurring that causes a Fund, Adviser, custodian, transfer agent,
distributor and other service providers and financial intermediaries to suffer
data breaches, data corruption or lose operational functionality or prevent
Fund investors from purchasing, redeeming or exchanging shares or
receiving distributions. A Fund and its Adviser have limited ability to
prevent or mitigate cyber security incidents affecting third-party service
providers, and such third-party service providers may have limited
indemnification obligations to a Fund or Adviser. Successful cyber-attacks
or other cyber-failures or events affecting a Fund or its service providers
may adversely impact and cause financial losses to a Fund or its
shareholders. Issuers of securities in which the Fund invests are also subject
to cyber security risks, and the value of these securities could decline if the
issuers experience cyber-attacks or other cyber-failures.

Equity Securities Risk. The risks associated with investing in equity
securities of companies include the financial risk of selecting individual
companies that do not perform as anticipated, the risk that the stock markets
in which the Fund invests may experience periods of turbulence and
instability, and the general risk that domestic and global economies may
go through periods of decline and cyclical change. The price of equity
securities can decline significantly in response to issuer, political, market,
and economic developments including interest rate levels, political events,
natural disasters and the spread of infectious illness or other public health
issues.

Equity Securities Risk. A Fund is designed for investors who can accept
the risks of investing in a portfolio with significant holdings of equity
securities. Equity securities tend to be more volatile than other investment
choices, such as debt and money market instruments. The value of your
investment may decrease in response to overall stock market movements or
the value of individual securities held by the Fund.
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Emerald Growth Fund
(Acquired Fund)

Emerald Growth Fund
(Acquiring Fund)

ETF Investment Risk. Each Underlying ETF in which the Fund invests
will be subject to its own principal risks, depending on the investment
objective, investment strategy, and other characteristics of such Underlying
ETFs. Those Underlying ETF risks may in turn become principal risks of
an investment in the Fund. To the extent the Fund invests in other ETFs,
including Underlying ETFs, the Fund’s shareholders will indirectly incur
certain fees and expenses of that ETF, including investment advisory fees.
The return on such investments will be reduced by the operating expenses,
including investment advisory and administration fees, of such ETFs, and
will be further reduced by the Fund’s own expenses, including the Fund’s
administrative fees. The Fund could lose money by investing in an ETF,
including if the value of the ETF’s investments go down. In addition, the
market price of an ETF’s shares may trade at a premium or discount to their
net asset value, meaning that the Fund could pay more to purchase shares
of an ETF, or receive less in a sale of shares of an ETF, than the net asset
value of the ETF. ETFs are also subject to potential liquidity risk because an
active trading market for an ETF’s shares may not develop or be maintained,
trading of an ETF’s shares may be halted from time to time, or the shares
may be de-listed from the exchange.

Not a principal risk of the Acquiring Fund.

Not a principal risk of the Acquired Fund.

Foreign Market and Trading Risk. The trading markets for many foreign
securities are not as active as U.S. markets and may have less governmental
regulation and oversight. Foreign markets also may have clearance and
settlement procedures that make it difficult for a Fund to buy and sell
securities. These factors could result in a loss to a Fund by causing a Fund
to be unable to dispose of an investment or to miss an attractive investment
opportunity, or by causing Fund assets to be uninvested for some period of
time. In addition, where all or portion of a Fund’s underlying securities trade
in a foreign market that is closed when the market in which a Fund’s shares
are listed is open for trading, there may be changes between the last quote of
the underlying securities’ value in the closed foreign market and the value
of such underlying securities during a Fund’s domestic trading day.

21




Emerald Growth Fund
(Acquired Fund)

Emerald Growth Fund
(Acquiring Fund)

Foreign Securities Risk. To the extent the Fund invests in securities of
foreign (non-U.S.) companies, the Fund may experience more rapid and
extreme changes in value than a fund that invests exclusively in securities of
U.S. companies, due to less liquid markets and adverse economic, political,
diplomatic, financial, and regulatory factors. Foreign governments also may
impose limits on investment and repatriation and impose taxes. Any of these
events could cause the value of the Fund’s investments to decline. The
Fund’s investments in ADRs are subject to risks similar to those associated
with direct investment in foreign securities.

Not a principal risk of the Acquiring Fund.

Growth Stocks Risk. Growth-oriented stocks may be more sensitive to
changes in current or expected earnings than other stocks. The market
prices of companies believed to have good prospects for revenues and
earnings growth tend to reflect those expectations. When it appears those
expectations will not be met, the prices of these securities typically fall.
In addition, if the market does not come to share the Adviser’s assessment
of an investment’s long-term growth, the Fund may underperform other
mutual funds or stock indexes.

Growth Stocks Risk. Growth stocks are typically priced higher than
other stocks, in relation to earnings and other measures, because investors
believe they have more growth potential. This potential may or may not be
realized and, if it is not realized, may result in a loss to a Fund. Growth
stock prices also tend to be more volatile than the overall market. Because
different types of stocks go out of favor with investors depending on market
and economic conditions, a Fund’s return may be adversely affected during
a market downturn and when growth stocks are out of favor.

Health Care Sector Risk. Factors such as extensive government
regulation, restrictions on government reimbursement for medical expenses,
rising costs of medical products, services and facilities, pricing pressure,
an increased emphasis on outpatient services, limited number of products,
industry innovation, costs associated with obtaining and protecting patents,
product liability and other claims, changes in technologies and other market
developments can affect companies in the health care sector.

Health Care Sector Risk. Companies in the health care sector are subject
to extensive government regulation and their profitability can be
significantly affected by restrictions on government reimbursement for
medical expenses, rising costs of medical products and services, pricing
pressure (including price discounting), limited product lines and an
increased emphasis on the delivery of healthcare through outpatient
services. Companies in the health care sector are heavily dependent on
obtaining and defending patents, which may be time consuming and costly,
and the expiration of patents may also adversely affect the profitability
of these companies. Health care companies are also subject to extensive
litigation based on product liability and similar claims. In addition, their
products can become obsolete due to industry innovation, changes in
technologies or other market developments. Many new products in the
health care sector require significant research and development and may be
subject to regulatory approvals, all of which may be time consuming and
costly with no guarantee that any product will come to market.
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Emerald Growth Fund
(Acquired Fund)

Emerald Growth Fund
(Acquiring Fund)

Industrial Sector Risk. The industrial sector can be significantly affected
by, among other things, worldwide economic growth, supply and demand
for specific products and services, rapid technological developments,
international political and economic developments, environmental issues,
tariffs and trade barriers, and tax and governmental regulatory policies. As
the demand for, or prices of, industrials increase, the value of the Fund’s
investments generally would be expected to also increase. Conversely,
declines in the demand for, or prices of, industrials generally would be
expected to contribute to declines in the value of such securities. Such
declines may occur quickly and without warning and may negatively impact
the value of the Fund and your investment.

Industrial Sector Risk. Companies in the industrial sector may be
adversely affected by changes in the supply and demand for products and
services, product obsolescence or discontinuance, claims for environmental
damage or product liability and changes in general economic conditions,
among other factors.

Not a principal risk of the Acquired Fund.

Investment Companies and ETFs Risk. A Fund’s investment
performance may be affected by the investment performance of the
underlying funds in which a Fund may invest. Investing in other investment
companies, including exchange-traded funds (“ETFs”), may result in
duplication of expenses, including advisory fees, in addition to a Fund’s
own expenses. The risk of owning an investment company or ETF generally
reflects the risks of owning the underlying investments the investment
company or ETF holds. A Fund may incur brokerage fees in connection
with its purchase of ETF shares. Certain ETFs may be thinly traded and
experience large spreads between the “ask” price quoted by a seller and the
“bid” price offered by a buyer. The existence of extreme market volatility or
potential lack of an active trading market for an ETF’s shares could result in
such shares trading at a significant premium or discount to their NAV.

Not a principal risk of the Acquired Fund.

Large-Cap Companies Risk. The stocks of large capitalization companies
as a group could fall out of favor with the market, causing the Fund
to underperform investments that focus solely on small- or medium-
capitalization stocks.

23




Emerald Growth Fund
(Acquired Fund)

Emerald Growth Fund
(Acquiring Fund)

Liquidity Risk. Liquidity risk is financial risk due to uncertain liquidity. An
institution might lose liquidity if its credit rating falls, it experiences sudden
unexpected cash outflows, or some other event causes counterparties to
avoid trading with or lending to the institution. A firm is also exposed to
liquidity risk if markets on which it depends are subject to loss of liquidity.
Derivative based securities and privately issued mortgage-related securities
and other asset-backed securities, which do not have a government or
government-sponsored guarantee, that are subject to substantial market and
credit risk may have greater liquidity risk. Less liquid securities may trade
infrequently, trade at a smaller volume, and be quite volatile. This means
that they may be harder to purchase or sell at a fair price or quickly enough
to prevent or minimize loss.

Liquidity Risk. Liquidity risk is the risk that a limited market for a security
may make it difficult for that security to be sold at an advantageous time
or price, which could prevent a Fund from selling the security at the
approximate price that it is valued or the time it desires to sell. Liquidity risk
may be magnified during times of instability in the credit markets, rising
interest rates, high selling activity, or other circumstances where investor
redemptions from fixed income mutual funds may be higher than normal.
The capacity of traditional dealers to engage in fixed income trading has not
kept pace with the fixed income market’s growth, causing dealer inventories
to be at or near historical lows relative to market size. The reduction in
dealer inventories could lead to decreased liquidity, increased volatility and
wider spreads, which may become exacerbated during periods of economic
or political stress. Lower rated securities may be subject to greater levels of
liquidity risk. If a fixed income security is downgraded or declines in price,
the market demand may be limited, making that security difficult to sell.
Additionally, the market for certain fixed-income securities may become
illiquid under adverse market or economic conditions, independent of any
specific adverse changes in the conditions of a particular issuer.

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

Not a principal risk of the Acquiring Fund.

Market Risk. Securities markets are volatile and can decline significantly
in response to issuer, political, market, and economic developments
including interest rate levels, political events, natural disasters and the
spread of infectious illness or other public health issues. Historically,
markets have moved in cycles, and the value of the Fund’s securities may
fluctuate drastically from day to day. The Fund’s portfolio securities can be
affected by events that affect the securities markets generally or particular
segments of the market in which the Fund has invested. Individual
companies may report poor results or be negatively affected by industry
and/or economic trends and developments. The prices of securities issued
by such companies may suffer a decline in response. These factors
contribute to price volatility, which is a principal risk of investing in the
Fund.

Market Risk. A Fund is subject to market risk, which is the risk that a
Fund’s share price will fluctuate as market prices fluctuate. At times there
may be an imbalance of supply and demand in the fixed income markets
which could result in greater price volatility, less liquidity, wider trading
spreads and a lack of price transparency. Decisions by the Federal Reserve
on interest rate policy and the potential market reaction to these initiatives
can have a significant effect on the value of fixed-income securities. A Fund
is also subject to management risk, which is the risk that the Adviser’s
analysis of economic conditions and expectations regarding interest rate
changes may fail to produce the intended results. An investment in a Fund
is not a deposit of a bank and is not insured or guaranteed by the Federal
Deposit Insurance Corporation or any other government agency. A Fund
may not be appropriate for use as a complete investment program. Events
such as war, military conflict, acts of terrorism, social unrest, natural
disasters, recessions, inflation, rapid interest rate changes, supply chain
disruptions, sanctions, the spread of infectious illness or other public health
threats could also significantly impact the Fund and its investments.
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Emerald Growth Fund
(Acquired Fund)

Emerald Growth Fund
(Acquiring Fund)

Not a principal risk of the Acquired Fund.

Sector Risk. To the extent a Fund invests more heavily in particular sectors,
its performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be more volatile,
and may perform differently, than the broader market. The industries that
constitute a sector may all react in the same way to economic, political or
regulatory events.

Securities Issued by Other Investment Companies Risk. A Fund may
invest in shares of other investment companies, including other mutual
funds, money market funds, ETFs, HOLDRs, unit investment trusts, and
closed-end funds, to gain exposure to a particular portion of the market
rather than purchase securities directly. Investing in another investment
company exposes a Fund to all the risks of that investment company, and, in
general, subjects it to a pro rata portion of the other investment company’s
fees and expenses.

Not a principal risk of the Acquiring Fund.

Not a principal risk of the Acquired Fund.

Small and Medium Capitalization Issuers Risk. Investing in equity
securities of small and medium capitalization companies often involves
greater risk than is customarily associated with investments in larger
capitalization companies. This increased risk may be due to the greater
business risks of smaller size, limited markets and financial resources,
narrow product lines and frequent lack of depth of management. The
securities of smaller companies are often traded in the over-the-counter
market and even if listed on a national securities exchange may not be
traded in volumes typical for that exchange. Consequently, the securities
of smaller companies are less likely to be liquid, may have limited market
stability, and may be subject to more abrupt or erratic market movements
than securities of larger, more established companies or the market averages
in general.
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Emerald Growth Fund
(Acquiring Fund)

Small, Medium and Large Capitalization Stocks Risk. Investment in
securities of medium- and smaller-sized companies presents greater
investment risks than investing in the securities of larger companies. These
risks include greater price volatility, greater sensitivity to changing
economic conditions, and less liquidity than the securities of larger, more
mature companies. Investments in larger capitalization companies, like
those with small market capitalizations, can be negatively impacted by
poor overall market and economic conditions. Companies with large market
capitalizations may also have less growth potential than smaller companies
and may be able to react less quickly to changes in the marketplace.

Not a principal risk of the Acquiring Fund.

Technology Sector Risk. To the extent the Fund invests in technology
companies, the Fund is particularly vulnerable to factors affecting the
technology sector, such as dependency on consumer and business
acceptance as new technology evolves, large and rapid price movements
resulting from competition, rapid obsolescence of products and services and
short product cycles. Many technology companies are small and at an earlier
stage of development and, therefore, may be subject to risks such as those
arising out of limited product lines, markets and financial and managerial
resources.

Technology Companies Risk. Technology companies and companies that
rely heavily on technological advances may have limited product lines,
markets, financial resources and personnel. These companies may face
rapid product obsolescence, as well as unexpected risks and costs related to
new product introduction and technological developments, such as artificial
intelligence and machine learning. Technology companies may be adversely
affected by disruptions to supply chains and distribution networks, as well
as issues at third-party partners. They are heavily dependent on patent and
other intellectual property rights, and the loss or impairment of these rights
may adversely affect their profitability. Technology companies may face
increased government scrutiny and may be subject to adverse governmental
or legal action. These companies may also be adversely affect by, among
other things, actual or perceived security vulnerabilities or other defects
in their products and services, which may result in lawsuits, government
enforcement actions and other remediation costs.

Emerald Finance and Banking Innovation Fund
(Acquired Fund)

Emerald Banking & Finance Evolution Fund
(Acquiring Fund)

Not a principal risk of the Acquired Fund.

Active Management Risk. A Fund is actively managed using proprietary
investment strategies and processes. There can be no guarantee that these
strategies and processes will be successful or that the Fund will achieve its
investment objective.

Not a principal risk of the Acquired Fund.

Affiliated ETF Risk. Affiliated ETF risk is the risk that the Adviser may
select Underlying ETF investments for a Fund based on its own financial
interests rather than a Fund’s interests. The Adviser may be subject to
potential conflicts of interest in selecting the Underlying ETFs because the
fees paid to the Adviser by some Underlying ETFs may be higher than other
ETFs, or the Underlying ETFs may be in need of assets to enhance their
appeal to other investors, liquidity, and trading and/or to enable them to
carry out their investment strategies. However, the Adviser is a fiduciary to
a Fund and is legally obligated to act in a Fund’s best interest when selecting
Underlying ETFs.
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Not a principal risk of the Acquired Fund.

Banking Sector Risk. The banking sector can be adversely affected by
legislation, regulation, competition, declines in economic conditions,
corporate and consumer debt defaults, changing interest rates, and
instability in the financial markets in general. Credit losses resulting from
financial difficulties of borrowers can have a significant negative impact.
Changes in legislation in past years may have tended to increase
competition in the industry. The stability and profitability of this sector
depends significantly upon the availability and cost of capital funds.

Banking and Financial Services-Related Industry Risk. The banking
and financial services industries represent only a portion of the overall
economy. Entities in these industries may be subject to additional risks
such as increased competition within the sector or changes in legislation
or government regulations. In addition, entities in these industries are
particularly vulnerable to certain factors affecting the industries as a whole,
such as the availability and cost of capital funds, changes in interest rates,
the rate of corporate and consumer debt defaults, and price competition.
There is a risk that those issuers (or the sector) will perform poorly and
negatively impact the Fund.

Not a principal risk of the Acquiring Fund.

Concentration Risk. The Fund concentrates its investments in such issuers
to the extent permitted by applicable regulatory guidance. Concentration
risk results from maintaining exposure (long or short) to issuers conducting
business in a specific industry. The risk of concentrating investments in a
limited number of issuers in a particular industry is that the Fund will be
more susceptible to the risks associated with that industry than a fund that
does not concentrate its investments.

Concentration Risk. A Fund may be susceptible to an increased risk of
loss, including losses due to adverse events that affect a Fund’s investments
more than the market as a whole, to the extent that the Fund’s investments
are concentrated in a particular issue, issuer or issuers, country, market
segment, industries, project types, or asset class.
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Not a principal risk of the Acquired Fund.

Cyber Security Risk. Cyber security risk is the risk of an unauthorized
breach and access to Fund assets, Fund or customer data (including private
shareholder information), or proprietary information, or the risk of an
incident occurring that causes a Fund, Adviser, custodian, transfer agent,
distributor and other service providers and financial intermediaries to suffer
data breaches, data corruption or lose operational functionality or prevent
Fund investors from purchasing, redeeming or exchanging shares or
receiving distributions. A Fund and its Adviser have limited ability to
prevent or mitigate cyber security incidents affecting third-party service
providers, and such third-party service providers may have limited
indemnification obligations to a Fund or Adviser. Successful cyber-attacks
or other cyber-failures or events affecting a Fund or its service providers
may adversely impact and cause financial losses to a Fund or its
shareholders. Issuers of securities in which the Fund invests are also subject
to cyber security risks, and the value of these securities could decline if the
issuers experience cyber-attacks or other cyber-failures.

Distributed Ledger Technology (“DLT”) and Blockchain Investments
Risk. The Fund may invest in companies listed on U.S. and Canadian
exchanges that are engaged in the use of, or have exposure to, DLT and
blockchain. The mechanics of using DLT, including blockchain, to transact
in assets such as securities or derivatives, is relatively new and untested
and there is no assurance that widespread adoption will occur. DLT and
blockchain are subject to a rapidly-evolving regulatory landscape in the
United States and in other countries, which might include security, privacy
or other regulatory concerns that could negatively impact the companies
in which the Fund invests. Companies in which the Fund invests may also
be subject to the risk of fraud and cybersecurity threats and intellectual
property claims. A significant disruption of Internet connectivity could
impede the functionality of these technologies and could adversely affect
the Fund.

Not a principal risk of the Acquiring Fund.
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Equity Securities Risk. The risks associated with investing in equity
securities of companies include the financial risk of selecting individual
companies that do not perform as anticipated, the risk that the stock markets
in which the Fund invests may experience periods of turbulence and
instability, and the general risk that domestic and global economies may
go through periods of decline and cyclical change. The price of equity
securities can decline significantly in response to issuer, political, market,
and economic developments including interest rate levels, political events,
natural disasters and the spread of infectious illness or other public health
issues.

Equity Securities Risk. A Fund is designed for investors who can accept
the risks of investing in a portfolio with significant holdings of equity
securities. Equity securities tend to be more volatile than other investment
choices, such as debt and money market instruments. The value of your
investment may decrease in response to overall stock market movements or
the value of individual securities held by the Fund.

Not a principal risk of the Acquired Fund.

Financial Sector Risk. A Fund may be susceptible to adverse economic
or regulatory occurrences affecting the financial sector. Financial services
companies are subject to extensive government regulation and, as a result,
their profitability may be affected by new regulations or regulatory
interpretations. Changes in interest rates can have a disproportionate effect
on the financial sector and financial services companies whose securities
a Fund may purchase may themselves have concentrated portfolios, which
makes them vulnerable to economic conditions that affect that
sector. Financial services companies have also been affected by increased
competition, which could adversely affect the profitability or viability of
such companies.

Financial Technology Risk. Companies that are developing financial Not a principal risk of the Acquiring Fund.

technologies that seek to disrupt or displace established financial
institutions generally face competition from much larger and more
established firms. Financial technology companies may not be able to
capitalize on their disruptive technologies if they face political and/or legal
attacks from competitors, industry groups or local and national
governments. Laws generally vary by country, creating some challenges to
achieving scale. These financial technology companies may not currently
derive any revenue, and there is no assurance that such company will
derive any revenue from innovative technologies in the future. Additionally,
financial technology companies may be adversely impacted by potential
rapid product obsolescence, cybersecurity attacks, increased regulatory
oversight and disruptions in the technology they depend on.
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Not a principal risk of the Acquired Fund.

Foreign Market and Trading Risk. The trading markets for many foreign
securities are not as active as U.S. markets and may have less governmental
regulation and oversight. Foreign markets also may have clearance and
settlement procedures that make it difficult for a Fund to buy and sell
securities. These factors could result in a loss to a Fund by causing a Fund
to be unable to dispose of an investment or to miss an attractive investment
opportunity, or by causing Fund assets to be uninvested for some period of
time. In addition, where all or portion of a Fund’s underlying securities trade
in a foreign market that is closed when the market in which a Fund’s shares
are listed is open for trading, there may be changes between the last quote of
the underlying securities’ value in the closed foreign market and the value
of such underlying securities during a Fund’s domestic trading day.

Foreign Securities Risk. To the extent the Fund invests in securities of
foreign (non-U.S.) companies, the Fund may experience more rapid and
extreme changes in value than a fund that invests exclusively in securities of
U.S. companies, due to less liquid markets and adverse economic, political,
diplomatic, financial, and regulatory factors. Foreign governments also may
impose limits on investment and repatriation and impose taxes. Any of these
events could cause the value of the Fund’s investments to decline.

o Canadian Securities Risk: The Fund may invest in the securities of
companies listed for trading in Canada. Investments in Canadian
issuers may subject the Fund to regulatory, political, currency,
security and economic risk specific to Canada. Among other
things, the Canadian economy is heavily dependent on
relationships with certain key trading partners, including the
United States and China. The Canadian economy is sensitive to
fluctuations in certain commodity markets.

Not a principal risk of the Acquiring Fund.

Growth Stocks Risk. Growth-oriented stocks may be more sensitive to
changes in current or expected earnings than other stocks. The market
prices of companies believed to have good prospects for revenues and
earnings growth tend to reflect those expectations. When it appears those
expectations will not be met, the prices of these securities typically fall.
In addition, if the market does not come to share the Adviser’s assessment
of an investment’s long-term growth, the Fund may underperform other
mutual funds or stock indexes.

Growth Stocks Risk. Growth stocks are typically priced higher than other
stocks, in relation to earnings and other measures, because investors believe
they have more growth potential. This potential may or may not be realized
and, if it is not realized, may result in a loss to a Fund. Growth stock prices
also tend to be more volatile than the overall market. Because different
types of stocks go out of favor with investors depending on market and
economic conditions, a Fund’s return may be adversely affected during a
market downturn and when growth stocks are out of favor.
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Not a principal risk of the Acquired Fund.

Investment Companies and ETFs Risk. A Fund’s investment
performance may be affected by the investment performance of the
underlying funds in which a Fund may invest. Investing in other investment
companies, including exchange-traded funds (“ETFs”), may result in
duplication of expenses, including advisory fees, in addition to a Fund’s
own expenses. The risk of owning an investment company or ETF generally
reflects the risks of owning the underlying investments the investment
company or ETF holds. A Fund may incur brokerage fees in connection
with its purchase of ETF shares. Certain ETFs may be thinly traded and
experience large spreads between the “ask™ price quoted by a seller and the
“bid” price offered by a buyer. The existence of extreme market volatility or
potential lack of an active trading market for an ETF’s shares could result in
such shares trading at a significant premium or discount to their NAV.

Liquidity Risk. Liquidity risk is financial risk due to uncertain liquidity. An
institution might lose liquidity if its credit rating falls, it experiences sudden
unexpected cash outflows, or some other event causes counterparties to
avoid trading with or lending to the institution. A firm is also exposed to
liquidity risk if markets on which it depends are subject to loss of liquidity.
Derivative based securities and privately issued mortgage-related securities
and other asset-backed securities, which do not have a government or
government-sponsored guarantee that are subject to substantial market and
credit risk may have greater liquidity risk. Less liquid securities may trade
infrequently, trade at a smaller volume, and be quite volatile. This means
that they may be harder to purchase or sell at a fair price or quickly enough
to prevent or minimize loss.

Liquidity Risk. Liquidity risk is the risk that a limited market for a security
may make it difficult for that security to be sold at an advantageous time
or price, which could prevent a Fund from selling the security at the
approximate price that it is valued or the time it desires to sell. Liquidity risk
may be magnified during times of instability in the credit markets, rising
interest rates, high selling activity, or other circumstances where investor
redemptions from fixed income mutual funds may be higher than normal.
The capacity of traditional dealers to engage in fixed income trading has not
kept pace with the fixed income market’s growth, causing dealer inventories
to be at or near historical lows relative to market size. The reduction in
dealer inventories could lead to decreased liquidity, increased volatility and
wider spreads, which may become exacerbated during periods of economic
or political stress. Lower rated securities may be subject to greater levels of
liquidity risk. If a fixed income security is downgraded or declines in price,
the market demand may be limited, making that security difficult to sell.
Additionally, the market for certain fixed-income securities may become
illiquid under adverse market or economic conditions, independent of any
specific adverse changes in the conditions of a particular issuer

31




Emerald Finance and Banking Innovation Fund
(Acquired Fund)

Emerald Banking & Finance Evolution Fund
(Acquiring Fund)

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

Not a principal risk of the Acquiring Fund.

Market Risk. Securities markets are volatile and can decline significantly
in response to issuer, political, market, and economic developments
including interest rate levels, political events, natural disasters and the
spread of infectious illness or other public health issues. Such events include
the pandemic caused by the novel coronavirus and its variants (COVID-19),
which has resulted in, and may continue to result in, significant global
economic and societal disruption and market volatility. Such events also
include Russia’s recent invasion of Ukraine, which could have a negative
impact on the economy and business activity globally. Historically, markets
have moved in cycles, and the value of the Fund’s securities may fluctuate
drastically from day to day. The Fund’s portfolio securities can be affected
by events that affect the securities markets generally or particular segments
of the market in which the Fund has invested. Individual companies may
report poor results or be negatively affected by industry and/or economic
trends and developments. The prices of securities issued by such companies
may suffer a decline in response. These factors contribute to price volatility,
which is a principal risk of investing in the Fund.

Market Risk. A Fund is subject to market risk, which is the risk that a
Fund’s share price will fluctuate as market prices fluctuate. At times there
may be an imbalance of supply and demand in the fixed income markets
which could result in greater price volatility, less liquidity, wider trading
spreads and a lack of price transparency. Decisions by the Federal Reserve
on interest rate policy and the potential market reaction to these initiatives
can have a significant effect on the value of fixed-income securities. A Fund
is also subject to management risk, which is the risk that the Adviser’s
analysis of economic conditions and expectations regarding interest rate
changes may fail to produce the intended results. An investment in a Fund
is not a deposit of a bank and is not insured or guaranteed by the Federal
Deposit Insurance Corporation or any other government agency. A Fund
may not be appropriate for use as a complete investment program. Events
such as war, military conflict, acts of terrorism, social unrest, natural
disasters, recessions, inflation, rapid interest rate changes, supply chain
disruptions, sanctions, the spread of infectious illness or other public health
threats could also significantly impact the Fund and its investments.

Real Estate Securities and REITs. Real estate investment trusts or
“REITs” are issuers that invest in interests in real estate, including
mortgages. Investing in REITs may subject the Fund to risks similar to those
associated with the direct ownership of real estate, including fluctuations
in the value of underlying properties and defaults by borrowers or tenants.
REITs may not be diversified and are subject to heavy cash flow
dependency and self-liquidation. REITs are also subject to the possibilities
of failing to qualify for tax-free pass through of income under the Internal
Revenue Code of 1986, as amended (the "Code") and failing to maintain
their exemptions from registration under the Investment Company Act of
1940, as amended (the “1940 Act”). REITs may have limited financial
resources, trade less frequently and in a limited volume, and be subject to
more abrupt or erratic price movements than more widely held securities.

Not a principal risk of the Acquiring Fund.
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Not a principal risk of the Acquired Fund.

REIT Risk. REITs may be affected by economic forces and other factors
related to the real estate industry. These risks include possible declines in
the value of real estate, possible lack of availability of mortgage funds
and unexpected vacancies of properties. REITs are also subject to heavy
cash flow dependency, defaults by borrowers, self liquidation, interest rate
risks (especially mortgage REITS) and liquidity risks. REITs that invest
in real estate mortgages are also subject to prepayment risk. Investing in
REITs may involve risks similar to those associated with investing in small
capitalization companies. REITs may have limited financial resources, may
trade less frequently and in a limited volume, engage in dilutive offerings,
and may be subject to more abrupt or erratic price movements than larger
company securities. Historically, small capitalization stocks, such as REITs,
have been more volatile in price than the larger capitalization stocks
included in the S&P 500® Index. In addition, REITs could possibly fail
to (i) qualify for favorable tax treatment under applicable tax law, or (ii)
maintain their exemptions from registration under the 1940 Act. A Fund
will indirectly bear its proportionate share of any expenses, including
management fees, paid by an externally managed REIT in which it invests.

Sector Risk. Sector risk is the possibility that all stocks within the same
group of industries will decline in price due to sector-specific market or
economic developments. The Fund may be overweight in certain sectors at
various times.

Sector Risk. To the extent a Fund invests more heavily in particular sectors,
its performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be more volatile,
and may perform differently, than the broader market. The industries that
constitute a sector may all react in the same way to economic, political or
regulatory events.

33




Emerald Finance and Banking Innovation Fund
(Acquired Fund)

Emerald Banking & Finance Evolution Fund
(Acquiring Fund)

Securities Issued by Other Investment Companies Risk. The Fund may Not a principal risk of the Acquiring Fund.

invest in shares of other investment companies, including other mutual
funds, money market funds, ETFs, HOLDRs, unit investment trusts, and
closed-end funds, to gain exposure to a particular portion of the market
rather than purchase securities directly. Investing in another investment
company exposes the Fund to all the risks of that investment company,
and, in general, subjects it to a pro rata portion of the other investment
company’s fees and expenses.

Not a principal risk of the Acquired Fund.

Small and Medium Capitalization Issuers Risk. Investing in equity
securities of small and medium capitalization companies often involves
greater risk than is customarily associated with investments in larger
capitalization companies. This increased risk may be due to the greater
business risks of smaller size, limited markets and financial resources,
narrow product lines and frequent lack of depth of management. The
securities of smaller companies are often traded in the over-the-counter
market and even if listed on a national securities exchange may not be
traded in volumes typical for that exchange. Consequently, the securities
of smaller companies are less likely to be liquid, may have limited market
stability, and may be subject to more abrupt or erratic market movements
than securities of larger, more established companies or the market averages
in general.

Small, Medium and Large Capitalization Stocks Risk. Investment in
securities of small or medium-sized companies presents greater investment
risks than investing in the securities of larger companies. These risks
include greater price volatility, greater sensitivity to changing economic
conditions, and less liquidity than the securities of larger, more mature
companies.

Not a principal risk of the Acquiring Fund.

Special Purpose Acquisition Company Risk. The Fund may invest in
stock, rights, warrants, and other securities of special purpose acquisition
companies or similar special purpose entities (collectively, “SPACs”).
SPACs are often subject to extreme price volatility and speculative trading.
SPACs may have little to no liquidity, and may trade at a discount to
NAV. SPACs are “blank check” companies with no operating history.
Accordingly, there is a limited basis, if any, on which to evaluate the SPAC’s
ability to achieve its business objective, and the value of its securities is
particularly dependent on the ability of the entity’s management to complete
a profitable acquisition. The value of a SPAC’s securities can by highly
volatile and may depreciate over time. A SPAC will not generate any
revenues until, at the earliest, after the consummation of a transaction.
Among other conflicts of interest, an investment in a SPAC may include the
potential for misalignment of incentives in the structure of the SPAC.

Not a principal risk of the Acquiring Fund.
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Comparison of Key Features of the Funds
Purchase, Exchange, and Redemption Procedures

The Acquired Funds’ and the Acquiring Funds’ purchase, redemption, and dividend policies and procedures are similar. For more information, please
see “ADDITIONAL COMPARISONS OF THE ACQUIRED FUNDS AND ACQUIRING FUNDS - Pricing of Funds and Purchase and Redemption
Procedures” in this Proxy Statement/Prospectus. See also Appendix C for a comparison of pricing, purchase, and redemption procedures.

Service Providers

Emerald, the current investment adviser to the Acquired Funds, will serve as the investment adviser to the Acquiring Funds. For more information about
Emerald, please see the sections titled: “ADDITIONAL COMPARISONS OF THE ACQUIRED AND ACQUIRING FUNDS — Investment Management”
in this Proxy Statement/Prospectus.

The Acquired Funds and Acquiring Funds currently have different service providers providing administration, fund accounting, transfer agency, compliance
and distribution services. For more information about the management of the Acquiring Fund and service providers to the Acquiring Fund, please see
“ADDITIONAL COMPARISONS OF THE ACQUIRED AND ACQUIRING FUNDS - Service Providers” in this Proxy Statement/Prospectus.

PROPOSALS 1-2
INFORMATION ABOUT THE REORGANIZATIONS
Summary of the Reorganization Proposals

At the Special Meeting, the shareholders of the Acquired Funds will be asked to approve the Plan to reorganize the Acquired Funds into the Acquiring
Funds. The Acquiring Funds will commence operations upon consummation of the Reorganizations. If the Plan is approved by the shareholders of the
Acquired Funds and the Reorganizations are consummated, each Acquired Fund will transfer all of its assets and liabilities to its corresponding Acquiring
Fund in exchange for full and fractional shares of the Acquiring Fund corresponding in class and equal in aggregate net asset value (“NAV”) to the NAV
of the assets and liabilities transferred as of 4:00 p.m. Eastern Time, on the closing day (the “Closing Date”) of the Reorganization (the “Valuation Time”).
Immediately thereafter, the Acquired Funds will distribute such Acquiring Funds shares to its sharcholders by establishing accounts on the Acquiring
Fund’s share records in the names of those shareholders representing the respective pro rata number of Acquiring Fund shares deliverable to them, in
complete liquidation of the Acquired Fund. Each shareholder of an Acquired Fund will receive a number of full and fractional shares of such Acquiring
Fund corresponding in class and equal in aggregate net asset value to such shareholder’s shares of the corresponding Acquired Fund held at the time of the
Reorganization. The estimated cost of the solicitation of proxies in connection with the Reorganizations is $39,000. The expenses of the Reorganizations
shall be borne by Emerald.

The Plan may be amended, modified, or supplemented in such manner as may be mutually agreed upon in writing by the authorized officers of the Acquired
Funds and the Acquiring Funds, notwithstanding approval of the Plan by each Acquired Fund’s shareholders, provided that no such amendment after
such approval shall have a material adverse effect on such shareholders without their further approval. In addition, the Plan may be terminated and the
Reorganizations abandoned at any time (whether before or after adoption by the shareholders of the Acquired Funds) prior to the Closing Date by the Trust
Board and the RBB Board, or by the Trust Board or the RBB Board if, among other reasons, any condition of the other party’s obligations set forth in the
Plan has not been fully met or waived by the applicable Board.
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Description of each Acquiring Fund’s Shares

Each Acquiring Fund’s shares issued to the shareholders of the corresponding Acquired Fund pursuant to the Reorganization will be duly authorized, validly
issued, fully paid and non-assessable when issued, will be transferable without restriction and will have no preemptive or conversion rights. Each Acquiring
Fund’s shares will be sold and redeemed based upon the NAV per share of the relevant class of such Acquiring Fund next determined after receipt of
the purchase or redemption request, as described in the Acquiring Funds’ Prospectus. For additional information about the rights of shareholders of the
Acquiring Funds, see “INFORMATION ABOUT THE REORGANIZATIONS — Comparison of Shareholder Rights” in this Proxy Statement/Prospectus.
The chart below indicates which Acquiring Fund share class you will receive in the Reorganization, depending on which Acquired Fund share class you
currently own:

Acquired Funds Acquiring Funds
Class A Shares Class A Shares
Class C Shares Class C Shares

Institutional Shares Institutional Shares
Investor Shares Investor Shares

Board Considerations Relating to the Proposed Reorganizations

At meetings held on March 11, 2025 and April 17, 2025, the Trust Board discussed various aspects of the Reorganizations. At the conclusion of
the meeting held on April 17, 2025, at which all Trustees of the Trust Board were present telephonically, the Board of Trustees of the Trust, including all
of the Independent Trustees of the Trust, unanimously approved the proposed Reorganizations and the Reorganization Agreement after reviewing detailed
information from the Adviser and RBB regarding each Reorganization and its effect on the shareholders of the applicable Acquired Fund. The Independent
Trustees of the Trust Board were assisted by independent legal counsel in connection with their evaluation of each Reorganization.

The Trust Board also considered potential alternatives to the Reorganizations, such as the liquidation of the Fund, maintaining each Fund in its
current state of operation, or other potential reorganizations. With respect to other potential reorganizations, both within the Trust and with other vendors,
the Trust Board considered Emerald’s statements that RBB provided the best combination of price and service. In considering the alternative of liquidation,
the Trust Board noted that (i) any shareholders of an Acquired Fund not wishing to become part of the corresponding Acquiring Fund could redeem their
shares of the Acquired Fund at any time prior to closing without penalty and (ii) that each Reorganization would allow shareholders of the applicable
Acquired Fund who wished to retain their investment after the Reorganization to do so in a registered mutual fund with the same investment objective and,
with respect to the Emerald Growth Fund, principal investment strategies that are the same in all material respects, and with respect to the Emerald Finance
and Banking Innovation Fund, similar principal investment strategies, with the exception that the corresponding Acquiring Fund has stated that it will not
invest a significant portion of its assets in financial technology companies.
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In its deliberations, the Trust Board did not identify any single factor that was paramount or controlling, and each member of the Trust Board may

have attributed different weights to various factors. Factors considered by the Trust Board in assessing and approving each Reorganization included, among
others, in no order of priority (each reference to the “Board” in the below discussion refers to the Trust Board):

Terms and Conditions of the Reorganization. The Board reviewed the terms of the Reorganization Agreement, noting that the Reorganization
would be submitted to each Acquired Fund’s shareholders for approval.

Oversight of the Acquired Funds following the Reorganization. The Board considered that following the Reorganization, each Acquired Fund
would be overseen by a new board of trustees and officers.

No Dilution of Shareholder Interests and Continuity of Advisory Services. In considering each Reorganization, the Board noted that the
Reorganization would not result in any dilution of shareholder interests in the relevant Acquired Fund. The Board noted that each Acquiring Fund
would be managed by Emerald through the same portfolio managers, and as such, each Acquiring Fund would be expected to receive at least a
comparable level of advisory services as is currently being provided to the corresponding Acquired Fund.

Expenses Relating to the Reorganizations, Assumption of Liabilities and Tax Consequences. The Board also reflected on the fact that Emerald has
agreed to assume responsibility for the payment of the expenses associated with each Reorganization. The Board further discussed the fact that,
under the Reorganization Agreement, each Acquiring Fund would assume all of the liabilities of the corresponding Acquired Fund, and that such
liabilities would not remain with the Trust. Finally, the Board considered that neither Reorganization is expected to result in taxable income or
gain or other adverse federal tax consequences to the applicable Acquired Fund’s shareholders.

Effect of the Reorganization on Fund Expenses and Advisory Fees. The Board reviewed information regarding fees and expenses and noted that
Emerald’s gross investment advisory fee with respect to each Acquired Fund is expected to decrease as a result of the Reorganization. The Board
also considered Emerald’s statements that the Reorganization is expected to result in lower operating expenses due to certain efficiencies of scale
available to series of RBB.

Investment Objectives, Principal Investment Strategies, Principal Risks, and Fundamental Investment Restrictions. The Board reviewed the
investment objectives, principal investment strategies, principal risks, and fundamental investment restrictions, of each Acquiring Fund as
compared to those of the corresponding Acquired Fund. With respect to the Emerald Growth Fund, the Board noted no material changes between
the Acquired Fund and the Acquiring Fund. With respect to the Emerald Finance and Banking Innovation Fund, the Board noted no changes, with
the exception that the corresponding Acquiring Fund has stated that it will not invest a significant portion of its assets in financial technology
companies.

Based on the Board’s review of the circumstances presented and the recommendation of Emerald, the Board, including all of the Independent

Trustees of the Trust, determined that each Reorganization was in the best interests of the applicable Acquired Fund and its shareholders and unanimously
approved the Reorganization Agreement, subject to the approval by the applicable Acquired Fund’s shareholders, and recommends that each Acquired
Fund’s shareholders vote “FOR” the approval of the Reorganization Agreement.
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Federal Income Tax Consequences

Since its inception, the Acquired Funds believes they have each qualified as a “regulated investment company” (“RIC”) under the Code. Accordingly,
the Acquired Funds believe they have been, and expect to continue to be, relieved of any federal income tax liability on their taxable income and gains
distributed to shareholders.

As a nonwaivable condition of the Reorganizations, the Trust and RBB, on behalf of their respective Funds, will receive an opinion from RBB’s counsel,
Faegre Drinker Biddle & Reath LLP (based on certain facts, assumptions and representations and subject to certain qualifications) to the effect that:

e the Reorganizations, for federal income tax purposes, will qualify as reorganizations within the meaning of Section 368(a)(1)(F) of the Code and
each Fund will be “a party to a reorganization” within the meaning of section 368(b) of the Code;

e neither the Acquired Funds, the Acquiring Funds, nor their shareholders will recognize any gain or loss for federal income tax purposes as a
result of the Reorganizations;

e  Acquiring Funds’ basis in each asset of the Acquired Funds will be the same as each Acquired Fund’s basis in that asset immediately before the
Reorganization, and Acquiring Funds’ holding period for each such asset will include the Acquired Funds’ holding period in that asset (except
where Acquiring Funds’ investment activities have the effect of reducing or eliminating an asset’s holding period);

e the aggregate tax basis of the Acquiring Funds shares received by each shareholder of each Acquired Fund in each Reorganization will be the
same as the aggregate tax basis of the Acquired Fund’s shares exchanged by such shareholder in the Reorganization, provided the Acquired
Funds Shareholder holds them as capital assets at the Closing Time;

e the holding period for the Acquiring Funds shares received in the Reorganization will include the holding period of the Acquired Funds shares
exchanged therefor (provided that each Acquired Fund’s share exchanged was held as a capital asset by the shareholder at the closing time of the
Reorganization);

e the taxable year of each Acquired Fund will not terminate as a result of the Reorganization; and

e the Acquiring Fund in each Reorganization will generally succeed to the tax attributes of the corresponding Acquired Fund in the Reorganization
(subject to applicable limitations on the use of such tax attributes).

No tax ruling has been or will be received from the Internal Revenue Service (“IRS”) in connection with the Reorganizations. Opinions of counsel are not
binding upon the IRS or the courts. If the Reorganization is consummated but the IRS or the courts were to determine that the Reorganization does not
qualify as a tax-free reorganization under the Code, and thus is taxable, the Acquired Fund would recognize gain or loss on the transfer of its assets to
the Acquiring Fund and each shareholder of the Acquired Fund that held shares in a taxable account would recognize a taxable gain or loss equal to the
difference between its tax basis in the Acquired Fund shares and the fair market value of the Acquiring Fund shares it received.

Shareholders of the Acquired Fund should consult their tax advisers regarding the tax consequences to them, if any, of the Reorganization in light of their
individual circumstances. Since the foregoing discussion relates only to the federal income tax consequences of the Reorganization, shareholders of the
Acquired Funds should also consult tax advisers as to state and local tax consequences, if any, to them of the Reorganization.
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By reason of the Reorganizations, each Acquiring Fund will succeed to and take into account any capital loss carryforwards of the corresponding Acquired
Fund. The Reorganizations are not expected to result in limitations on the corresponding Acquiring Funds’ ability to use any capital loss carryforwards of
the Acquired Funds.

Although the Trust is not aware of any adverse state income tax consequences, the Trust has not made any investigation as to those consequences for
shareholders. Because each shareholder may have unique tax issues, shareholders should consult their own tax advisors.

Charter Documents

The Trust and RBB are each a registered open-end management investment company. The Acquired Funds are each a series of the Trust, a Delaware
statutory trust. The Acquiring Funds are each a series of RBB, a Maryland corporation. The Trust is governed by the Trust Instrument, dated December
1, 1993 and By-Laws (as they may be amended, modified or otherwise supplemented, collectively, the “Trust Governing Documents”). RBB is governed
by its Articles of Incorporation and By-Laws, dated October 30, 1998 and September 27, 2021, respectively (as it may be amended, modified or otherwise
supplemented, collectively, the “RBB Charter Documents™). The operations of the Acquired Funds and RBB are subject to state and federal law, including
the provisions of the 1940 Act, the rules and regulations of the SEC thereunder and applicable state securities laws. The following includes a summary of the
material differences between the Trust Governing Documents and the RBB Charter Documents. The following is only a summary of certain characteristics
of the operations of the Trust Governing Documents and the RBB Charter Documents and is not a complete description of those documents or of each
state’s laws. Shareholders should refer to the provisions of the Trust Governing Documents and the RBB Charter Documents and to state law directly for
more complete information.

As aresult of the Reorganization, shareholders of each Acquired Fund will become shareholders of a Maryland corporation rather than a Delaware statutory
trust. While many rights remain similar, key differences include:

e  Sharcholder Liability: Delaware statutory trust law permits disclaimers of shareholder liability in the Trust Instrument, but does not eliminate liability
by statute. Maryland law provides shareholders of a corporation with statutory protection from liability for corporate obligations.

e  Voting Rights: Under the Delaware statutory trust structure, shareholder voting is limited to certain matters specified in the Trust Instrument, such
as electing or removing trustees and approving advisory contracts. In contrast, under Maryland law, shareholders are entitled to vote on any matter
submitted to a shareholder meeting, including director elections and matters requiring approval under the 1940 Act. Maryland law also standardizes
voting rights across share classes and provides broader statutory voting rights overall.

e Quorum and Voting Requirements: Under the Delaware statutory trust structure, one-third of shares entitled to vote constitutes a quorum, and
shareholders may act by unanimous written consent, including by class or series. Under Maryland law, although RBB's charter similarly sets a quorum
at one-third, the statutory default is a majority unless otherwise provided. Both structures allow a majority of votes cast to decide matters and a
plurality to elect directors; however, Maryland law does not expressly permit shareholder action by written consent unless authorized in the governing
documents.
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e  Power to Amend Governing Documents: Under the Delaware statutory trust structure, trustees may amend the Trust Instrument without shareholder
approval except in limited cases (e.g., affecting voting rights or as required by law). Under Maryland law, the Board of Directors may generally amend
the Charter or Bylaws without shareholder approval; however, any amendment that changes shareholder rights as set forth in the Charter must be
approved by a majority of votes entitled to be cast.

e  Termination of Series: Under the Delaware statutory trust structure, liquidation of a series requires approval by a majority of the Trustees and a majority
of shareholders of the affected series, unless the Trustees determine that continuation is not in the Trust's best interest. In contrast, under Maryland law,
liquidation of a series or class may be authorized solely by the Board of Directors without shareholder approval.

o  Mergers and Transfers of Assets: Under Delaware law, a merger or significant asset transfer involving a statutory trust with outstanding shares
generally requires approval by both the trustees and the shareholders. In contrast, under Maryland law, such transactions may be authorized solely by
the Board of Directors, without shareholder approval, unless required by the 1940 Act.

e Indemnification and Liability of Board Members: Both the Delaware statutory trust and the Maryland corporation structures permit indemnification
of directors and officers to the fullest extent allowed by law. Under RBB's Maryland charter, directors are indemnified except where a final judgment
determines bad faith, gross negligence, or willful misconduct. Maryland law also allows corporations to limit monetary liability of directors and
officers to the corporation and shareholders, except in cases of personal profit or active, deliberate dishonesty.

e  Derivative Actions: Neither the Delaware statutory trust's governing documents nor the Maryland corporation's charter documents address derivative
actions. However, Delaware law expressly permits beneficial owners of a statutory trust to bring a derivative action, providing statutory clarity and
procedural certainty. In contrast, under Maryland law, the ability to bring a derivative action is governed by common law and case-specific judicial
precedent, which may result in less predictability for shareholders seeking to assert such rights.

Trust Governing Documents RBB Charter Documents

Form of Organization Delaware Statutory Trust Maryland corporation

Governing Body The Acquired Funds are each a series of a The Acquiring Funds are each a series of a Maryland
Delaware statutory trust. The Trust is governed corporation. A fund organized as a series of a Maryland
by the Delaware Statutory Trust Act, the Trust corporation is governed by the Maryland General Corporation
Instrument, and the Trust’s By-Laws. Law (the “MGCL”) and such fund’s Articles of Incorporation

and bylaws. For a Maryland corporation, the MGCL prescribes
many aspects of corporate governance.

Shareholder Liability The Trust Instrument disclaims shareholder Neither the Charter nor the By-laws of RBB address

liability for acts or obligations of the Trust and
requires that notice of such disclaimer be given in
each agreement, obligation or instrument entered
into or executed by the Trust or its Trustees.

Delaware law provides that shareholders could,
under certain circumstances, be held personally
liable for the obligations of the Trust.

shareholder liability.

Maryland law provides that shareholders of a corporation are
generally not liable for the corporation’s debts and obligations.
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Trust Governing Documents

RBB Charter Documents

Voting Rights

Under the Trust Instrument, shareholders of the
Trust have the power to vote only for the following
(each to the extent and as provided for in the
Trust’s Instrument): (a) the election and removal
of Trustees; (b) with respect to any investment
advisory or management contract; and (c) with
respect to such additional matters relating to the
Trust as may be required by the Trust Instrument,
the By-Laws, the 1940 Act or any registration
statement of the Trust filed with the SEC, and such
other matters as the Trust Board may consider
necessary or desirable.

Delaware law provides that shareholders may
remove any director or the entire board of
directors, with or without cause.

Under the RBB Charter Documents, each holder of each class
of share is entitled to one vote for each share, irrespective of the
class.

The RBB Charter and Bylaws do not address specific items the
shareholders have power to vote.

Maryland law provides that shareholders will elect directors
and have the power to remove directors. In all elections for
Directors, each share may be voted for as many individuals
as there are Directors to be elected and for whose election
the share is entitled to be voted. Additionally, shareholders are
entitled to vote on any matter submitted to a vote at a meeting
of shareholders. Shareholders are entitled to vote on matters
that require shareholder approval under the 1940 Act.

On each matter submitted to a vote of shareholders, all shares of
Common Stock then issued and outstanding and entitled to vote
will be voted in the aggregate and not by class except that: (i)
when expressly required by law, shares of Common Stock will
be voted by individual class and (ii) only shares of Common
Stock of the respective class or classes affected by a matter
shall be entitled to vote on such matter.
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Trust Governing Documents

RBB Charter Documents

Shareholder Quorum;
Adjournment; Required Vote

Under the Trust Instrument, one-third of shares
entitled to vote in person or by proxy shall be
a quorum for the transaction of business at a
shareholders meeting, except that where any
provision of law or of the Trust Instrument permits
or requires that holders of any series shall vote as
a series (or that holders of a class shall vote as
a class), then one-third of the aggregate number
of shares of that series (or that class) entitled to
vote shall be necessary to constitute a quorum for
the transaction of business by that series (or that
class). Any lesser number shall be sufficient for
adjournments. Any adjourned session or sessions
may be held, within a reasonable time after the date
set for the original meeting, without the necessity
of further notice. Except when a larger vote is
required by law or by any provision of the Trust
Instrument or the Bylaws, a majority of the shares
voted in person or by proxy shall decide any
questions and a plurality shall elect a trustee,
provided that where any provision of law or of
the Trust Instrument or Bylaws requires that the
holders of any series shall vote as a series (or that
the holders of any class shall vote as a class), then a
majority of the shares present in person or by proxy
of that series or, if required by law, a majority
shareholder vote of that series (or class), voted on
the matter in person or by proxy shall decide that
matter insofar as that series (or class) is concerned.
Shareholders may act by unanimous written
consent. Actions taken by series (or class) may
be consented to unanimously in writing by
shareholders of that series.

At all meetings of the shareholders, the holders of one-third
of the shares of stock of RBB entitled to vote at the meeting,
present in person or by proxy, constitutes a quorum for the
transaction of any business, except as otherwise provided by
statute or by the Charter.

In the absence of a quorum no business may be transacted,
except that the holders of a majority of the shares of stock
present in person or by proxy and entitled to vote may adjourn
the meeting from time to time, without notice other than
announcement at the meeting except as otherwise required by
the By-Laws, until the holders of the requisite amount of shares
of stock shall be so present. At any such adjourned meeting at
which a quorum may be present any business may be transacted
which might have been transacted at the meeting as originally
called.

When a quorum is present, each matter voted upon will be
decided by the vote of the holders of a majority of the total
votes cast at a meeting of shareholders at which a quorum is
present by the holders of shares present in person or represented
by proxy and entitled to vote on such action, except that a
plurality of all the votes cast at a meeting at which a quorum is
present is sufficient to elect a Director. The absence from any
meeting, in person or by proxy, of holders of the number of
shares of stock of RBB in excess of a majority thereof which
may be required by the Maryland law, the 1940 Act, or other
applicable statute, the Charter, or the By-Laws, for action upon
any given matter will not prevent action at such meeting upon
any other matter or matters which may properly come before
the meeting, if there will be present at the meeting, in person
or by proxy, holders of the number of shares of stock of RBB
required for action in respect of such other matter or matters.
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Trust Governing Documents

RBB Charter Documents

Delaware law provides that, unless a statute or the
Trust’s Bylaws or Trust Instrument provide
otherwise, a quorum for a stockholder meeting is
the majority of shares entitled to vote.

Under Maryland law, unless a statute or the Charter provides
otherwise, at a meeting of stockholders the presence in person
or by proxy of stockholders entitled to cast a majority of all the
votes entitled to be cast at the meeting constitutes a quorum,
and a majority of all the votes cast at a meeting at which a
quorum is present is sufficient to approve any matter which
properly comes before the meeting, except that a plurality of
all the votes cast at a meeting at which a quorum is present
is sufficient to elect a director. Whether or not a quorum is
present, a meeting of stockholders convened on the date for
which it was called may be adjourned from time to time without
further notice by a majority vote of the stockholders present
in person or by proxy. Any business which might have been
transacted at the meeting as originally notified may be deferred
and transacted at any such adjourned meeting at which a
quorum shall be present.

Director Power to Amend
Organizational Document

Except as specifically provided in the Trust
Instrument, the Trustees of the Trust may, without
shareholder vote, amend or otherwise supplement
the Trust Instrument by making an amendment,
a Trust Instrument supplemental hereto or an
amended and restated trust instrument.
Shareholders shall have the right to vote on, among
other things, any amendment which would affect
their right to vote under the Trust Instrument, any
amendment as may be required by law or by the
Trust's registration statement filed with the SEC
and any amendment submitted to them by the
Trustees.

Any amendment required or permitted to be
submitted to shareholders which, as the Trustees
determine, shall affect the shareholders of one or
more series, shall be authorized by vote of the
shareholders of each series affected and no vote
of shareholders of a series not affected shall be
required.

Delaware law provides that the Trust Instrument
may be modified with the written consent of all
trustees and beneficiaries of the statutory trust.

Under the RBB Charter, the corporation reserves the right from
time to time to make any amendments to its Charter which may
be authorized by law, including any amendments changing the
terms or contract rights, as expressly set forth in its Charter, of
any of its outstanding stock by classification, reclassification or
otherwise, but no such amendment which changes such terms
or contract rights of any of its outstanding stock will be valid
unless such amendment will have been authorized by not less
than a majority of the aggregate number of the votes entitled
to be cast thereon by a vote at a meeting or by the unanimous
written consent as provided in the By-Laws.

The RBB By-Laws may be amended, altered or repealed at any
annual meeting of the shareholders or at any special meeting of
the shareholders at which a quorum is present or represented,
provided that notice of the proposed amendment, alteration or
repeal be contained in the notice of such special meeting. The
RBB By-Laws may also be amended, altered or repealed by
the affirmative vote of a majority of the board of directors at
any regular or special meeting of the board of directors or by
unanimous written consent.

Under the Maryland law, the charter may be amended by a
majority of the entire board of directors and without
stockholder action, unless stockholder approval is required by
the 1940 Act.
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Trust Governing Documents

RBB Charter Documents

Termination of Series of Trust

The Trustees may, subject to a Majority
Shareholder Vote of each Series or the Trust, and
subject to a vote of the majority of the Trustees,
sell the assets of the Trust, unless a majority of
the Trustees determines that the continuation of the
Trust is not in the best interest of the Trust.

Delaware law provides that the liquidation of a
series or class of outstanding shares of the Trust
can be authorized by the board of directors without
a shareholder vote, unless the governing
documents state otherwise.

Neither the Charter nor the By-laws of RBB address the
liquidation of a series of the corporation.

Under Maryland law, the liquidation of any particular series
or class in which there are shares then outstanding may be
authorized by the board of directors and without the vote of the
shareholders.

Merger, Consolidation or Transfer
of Assets

Neither the Charter nor the By-laws of the Trust
address the liquidation of a series of the Trust.

Delaware law provides that a board of directors
and stockholders must approve a merger if shares
have been issued.

Neither the Charter nor the By-laws of RBB address mergers,
reorganizations or the transfer of assets of a series.

Under Maryland law, a corporation can generally effect a
reorganization of one or more series by the transfer of assets
of such series or a reorganization of the entire corporation by
merger or transfer of assets upon the approval of the Board
of Directors and without any stockholder action, unless
stockholder approval is required under the 1940 Act.

Liability and Indemnification of
Board Members

The Trust Instrument provides for indemnification
by the Trust to the fullest extent permitted by law
against liability and expenses incurred by a Trustee
or officer in connection with any claim, action or
suit by virtue of being a Trustee or officer.

Delaware law provides that directors and officers
can be indemnified.

RBB will indemnify directors and officers (including persons
who serve at RBB’s request as directors, officers or trustees
of another organization in which RBB has any interest as a
shareholder, creditor or otherwise) (hereinafter referred to as
a “Covered Person”) to the fullest extent consistent with state
law and the 1940 Act, except with respect to any matter as to
which such director will have been finally adjudicated in any
such action, suit or other proceeding not to have acted in good
faith in the reasonable belief that such Covered Person’s action
was in the best interests of RBB or, in the case of any criminal
proceeding, with reasonable cause to believe that the conduct
was lawful, or (b) to be liable to RBB or its Shareholders by
reason of willful misfeasance, bad faith, gross negligence or
reckless disregard of the duties involved in the conduct of such
Covered Person’s office.
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Trust Governing Documents RBB Charter Documents

With respect to directors, the MGCL provides that a director
who has met his or her statutory standard of conduct has no
liability by reason of being or having a director. The MGCL
permits a Maryland corporation to include in its charter a
provision limiting the liability of its directors and officers to
the corporation and its shareholders for money damages except
for liability resulting from (a) actual receipt of an improper
benefit or profit in money, property or services or (b) active and
deliberate dishonesty established by a final judgment as being
material to the cause of action.

Derivative Actions The Trust Instrument does not include provisions The RBB Charter Documents do not include provisions
regarding  derivative actions brought by regarding derivative actions brought by shareholders on behalf
shareholders on behalf of the Trust. of the Maryland corporation.

Delaware law provides that a beneficial owner of a Under Maryland law, applicable case law at the time of a
statutory trust may bring a derivative action. particular derivative action will establish any requirements or
limitations with respect to shareholder derivative actions.

Pro Forma Capitalization

The following table sets forth the capitalization of each Acquired Fund as of April 30, 2025 and, on a pro forma basis, the capitalization of each Acquiring
Fund as of April 30, 2025, assuming that each Reorganization has been completed. Pro forma capitalization information is provided for each Acquiring
Fund, as such Fund will not have commenced operations prior to the Reorganizations. Each Acquired Fund will be the accounting survivor for financial
statement purposes.
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Net Asset Value
Emerald Growth Fund Net Assets Per Share Shares Outstanding
Class A Shares $56,476,449 $20.33 2,778,455
Class A Shares (Pro forma) $56,476,449 $20.33 2,778,455
Class C Shares $853,611 $13.49 63,295
Class C Shares (Pro forma) $853,611 $13.49 63,295
Institutional Class Shares $670,356,884 $22.41 29,907,969
Institutional Class Shares (Pro forma) $670,356,884 $22.41 29,907,969
Investor Class Shares $78,036,574 $20.08 3,885,566
Investor Class Shares (Pro forma) $78,036,574 $20.08 3,885,566
Net Asset Value
Emerald Finance and Banking Innovation Fund Net Assets Per Share Shares Outstanding
Class A Shares $18,376,641 $26.83 684,974
Class A Shares (Pro forma) $18,376,641 $26.83 684,974
Class C Shares $1,774,794 $21.49 82,602
Class C Shares (Pro forma) $1,774,794 $21.49 82,602
Institutional Class Shares $19,828,208 $28.28 701,056
Institutional Class Shares (Pro forma) $19,828,208 $28.28 701,056
Investor Class Shares $5,741,485 $25.10 228,708
Investor Class Shares (Pro forma) $5,741,485 $25.10 228,708

ADDITIONAL COMPARISONS OF THE ACQUIRED AND ACQUIRING FUNDS
Investment Restrictions

Each Acquiring Fund has adopted fundamental investment restrictions which are identical to each Acquired Fund’s fundamental investment restrictions. A
Fund may not change any of its fundamental investment restrictions without a vote of its shareholders. A description of each Acquired Fund’s and Acquiring
Fund’s investment restrictions is set forth in Appendix B.

Board Members

The management of the business and affairs of the Acquired Funds are the responsibility of the Trust Board, which consists of five Independent Trustees.
The management of the business and affairs of the Acquiring Funds are the responsibility of the RBB Board of Directors, which has five Independent
Directors and two Directors who are treated as an “interested persons” as that term is defined under the 1940 Act. Each of the Trust Board and RBB
Board selects the officers who are responsible for managing the day-to-day operations of the Trust and RBB, respectively. The RBB Board will oversee the
Acquiring Funds. For more information about the Board, please refer to the Statements of Additional Information for the Acquired Funds dated August 31,
2024 (Emerald Finance and Banking Innovation Fund) and October 30, 2024 (Emerald Growth Fund) as supplemented, which is available upon request.
For more information about the RBB Board, please refer to the Statement of Additional Information relating to this Proxy/Prospectus, which is incorporated
by reference into this Proxy Statement/Prospectus.
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Investment Management. Emerald Mutual Fund Advisers Trust (“Emerald”) serves as the investment adviser to the Acquired Funds and will serve as the
investment adviser to the Acquiring Funds. Emerald is located at 13175 Oregon Pike, Leola, PA 17540. Emerald is a wholly owned subsidiary of Emerald
Advisers, LLC.

Investment Advisory Fees

Emerald has entered into investment advisory agreements relating to the Acquired Funds and the Acquiring Funds. The charts below show the investment
advisory fees of the Acquired Funds and the Acquiring Funds. Pursuant to the Investment Advisory and Management Agreement between the Acquired
Emerald Growth Fund and Emerald, the Acquired Emerald Growth Fund pays Emerald an annual management fee of 0.75% based on the Acquired Emerald
Growth Fund’s average daily net assets. Similarly, pursuant to the Investment Advisory and Management Agreement between the Emerald Finance and
Banking Fund and Emerald, the Emerald Finance and Banking Fund pays Emerald an annual management fee of 1.00% based on the Emerald Finance and
Banking Innovation Fund’s average daily net assets. The fees are subject to the following breakpoints:

Acquired Fund Management Fee

Emerald Growth Fund 0.75% up to and including $250 million
0.65% over $250 million up to and including $500 million
0.55% over $500 million up to and including $750 million
0.45% over $750 million

Emerald Finance and Banking Innovation Fund 1.00% up to and including $100,000,000
0.90% in excess of $100,000,000

Following the Reorganizations, the Acquiring Emerald Growth Fund will pay Emerald an annual management fee of 0.70%, and the Emerald Banking &
Finance Evolution Fund will pay Emerald an annual management fee of 0.90%. The fees will be subject to the following breakpoints:

Acquiring Fund Management Fee

Emerald Growth Fund 0.70% up to and including $300 million
0.60% over $300 million up to and including $600 million
0.50% over $600 million up to and including $800 million
0.45% over $800 million

Emerald Banking & Finance Evolution Fund 0.90% up to and including $100,000,000
0.80% in excess of $100,000,000

In addition, Emerald has contractually agreed to maintain the expense limitation arrangements that are in place for each Acquired Fund for its respective
Acquiring Fund through at least December 31, 2026.

Pursuant to a written agreement (the “AFFE Agreement”), Emerald Mutual Fund Advisers Trust has agreed to waive and/or reimburse, as it relates to the
Emerald Growth Fund only, the Acquired Fund’s and Acquiring Funds’ Class A, Class C, Institutional Class, and Investor Class shares for any acquired
fund fees and expenses incurred by the Funds in connection with the Funds’ investment in any exchange-traded funds advised or sub-advised by Emerald.
The amount of such waived fees shall not be subject to recapture by Emerald. The AFFE Agreement has no termination date. Prior to August 31, 2026
and December 31, 2026, and thereafter, this waiver may not be modified or discontinued without the approval of the Trust Board and the RBB Board,
respectively.
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A discussion of the basis for the approval by the RBB Board of the Acquiring Funds’ investment advisory contract will be available in the Acquiring Fund’s
first report to shareholders on Form N-CSR after the Closing Date.

For the past three fiscal years Emerald earned the following investment advisory fees from each Acquired Fund:

Emerald Growth Fund

Advisory Fees Accrued Advisory Fee Advisory Fees
Fiscal Year Ended Reductions Received
April 30, 2025 $5,830,857 $(130,089)* $5,700,768
April 30, 2024 $5,614,037 $0 $5,614,037
April 30,2023 $5,405,159 $0 $5,405,159
Emerald Finance and Banking Innovation Fund

Advisory Fees Accrued Advisory Fee Advisory Fees
Fiscal Year Ended Reductions Received
April 30, 2025 $499,038 $(176) $498,862
April 30, 2024 $611,239 $0 $611,239
April 30,2023 $1,005,621 $0 $1,005,621

*  Waiver amount relates to the Adviser’s waiver and/or reimbursement of the acquired fund fees and expenses incurred by the Emerald Growth Fund in
connection with the Emerald Growth Fund’s investment in any exchanged-traded funds advised or sub-advised by the Adviser. The amount of such
waived fees shall not be subject to recapture by the Adviser.

Service Providers
As outlined below, the Acquired Funds and Acquiring Funds have the same service provider providing custody services and different service providers

providing, administration, fund accounting, transfer agency, distribution, compliance, audit and legal services. Below are the companies providing services
to the Acquired and Acquiring Funds.

Service Provider Acquired Fund Acquiring Fund

Administrator ALPS Fund Services, Inc. U.S. Bank Global Fund Services
Accounting Agent ALPS Fund Services, Inc. U.S. Bank Global Fund Services
Transfer Agent ALPS Fund Services, Inc. U.S. Bank Global Fund Services
Custodian U.S. Bank, N.A. U.S. Bank, N.A.
Distributor/Principal Underwriter ALPS Distributors, Inc. Quasar Distributors, LLC
Compliance Services ALPS Fund Services, Inc. Vigilant Compliance, LLC
Independent Registered Public Accounting Cohen & Company, Ltd. Cohen & Company, Ltd.

Firm

Fund Counsel Davis Graham & Stubbs LLP Faegre Drinker Biddle & Reath LLP
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Pricing of Funds and Purchase and Redemption Procedures

Procedures for pricing and procedures and policies relating to the purchase and redemption of the Acquired Funds and the Acquiring Funds are similar. A
comparison of the differences in such procedures and policies for the Acquired Funds and Acquiring Funds is set forth below.

Pricing of Funds

The procedure for pricing for the Acquired Funds and the Acquiring Funds is identical in all material aspects. Both the Acquired Funds and the Acquiring
Funds determine the market value of a Fund’s investments primarily on the basis of readily available market quotations. The Funds generally use
independent pricing services to determine the market value of securities. If market prices are not readily available or a price provided by a pricing service
does not reflect fair value, the valuation designee of the Acquired Funds and the Acquiring Funds is required to price those securities at fair value as
determined in good faith using methods approved by the applicable Board of Trustees/Directors.

Purchases

The procedures and policies relating to the purchase of shares of the Acquired Funds and the Acquiring Funds are substantially similar. The Acquired
Funds and the Acquiring Funds permit investors to purchase shares directly from the Funds or through a broker or financial intermediary on any business
day that the Funds are open. The Acquired Funds and the Acquiring Funds permit investors to invest any amount they choose, subject to the minimum
initial investment amount for the applicable class of shares. The Acquired Funds and Acquiring Funds have the same initial and subsequent investment
requirements as shown in the table below.

Purchase Amounts Class A Shares Class C Shares Institutional Shares  Investor Shares
Minimum initial investment $2,000 for non-qualified accounts $2,000 for non-qualified  $1,000,000 for all $2,000 for non-
and $1,000 for qualified accounts accounts and $1,000 for  accounts qualified accounts and
qualified accounts $1,000 for qualified
accounts
Minimum subsequent investment $100 for all accounts $100 for all accounts $0 for all accounts $100 for all accounts

Redemptions. The procedures and policies relating to the redemption of shares for the Acquired Funds and the Acquiring Funds are substantially similar.
The Funds permit redemptions by mail, wire or telephone. Further, each Funds’ transfer agent charges a $15.00 fee for each wire redemption. Before
sending your wire, please contact the Transfer Agent to advise them of your intent to wire funds. This will ensure prompt and accurate credit upon receipt
of your wire.

For more information regarding the Pricing of Funds and Purchase and Redemption Procedures, see Appendix C.
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VOTING INFORMATION

THE TRUST BOARD UNANIMOUSLY RECOMMENDS
A VOTE “FOR” THE REORGANIZATION PROPOSALS

Quorum and Voting

A quorum for the transaction of business at the Special Meeting is constituted by the presence in person or by proxy of holders of a majority of the
outstanding shares of the applicable Acquired Fund. If a proxy is properly executed and returned accompanied by instructions to withhold authority, or is
marked with an abstention, the shares represented thereby will be considered to be present at the Special Meeting for purposes of determining the existence
of a quorum for the transaction of business. Any number of shares less than a quorum present at the Special Meeting in person or by proxy shall be
sufficient for an adjournment. Each shareholder shall have one vote for each share and a proportionate fractional vote for each fractional share held in such
shareholder’s name as of the record date set forth in the notice of Special Meeting. All proxies will be filed with the Acquired Fund before or at the Special
Meeting.

No such proxy shall be valid after eleven months from the date of its execution.

Broker “non-votes” (i.e., proxies from brokers or nominees indicating that such persons have not received instructions from the beneficial owner or other
persons entitled to vote shares on a particular matter with respect to which the brokers or nominees do not have discretionary power) will be deemed not to
be present in person or represented by proxy at the Special Meeting for purposes of determining a quorum.

If a quorum is not present at the Special Meeting, or if a quorum is present at the Special Meeting but sufficient votes to approve the proposal are not
received, the persons named as proxies, or their substitutes, may propose and vote for one or more adjournments of the Special Meeting to permit the further
solicitation of proxies. Any such adjournment will require the affirmative vote of a majority of those shares affected by the adjournment that are represented
at the Special Meeting in person or by proxy. The persons named as proxies will vote those proxies which they are entitled to vote FOR the proposal in
favor of such adjournments. The persons named as proxies will vote in their discretion on any other business that may properly come before the Special
Meeting or any adjournments or postponements thereof.

Approval of the Reorganization will require the affirmative vote of a “majority of the outstanding voting securities” of the applicable Acquired Fund within
the meaning of the 1940 Act. This means the lesser of: (1) 67% or more of the Acquired Fund shares present or represented by proxy at the Special Meeting,
if the holders of more than 50% of the outstanding Acquired Fund shares are present or represented by proxy, or (2) more than 50% of the outstanding
shares of the Acquired Fund.

Shareholders of record at the close of business on July 11, 2025 are entitled to attend the Special Meeting. Eligible shareholders who intend to attend
the Special Meeting in person will need to bring proof of share ownership, such as a shareholder statement or a letter from a custodian or broker-dealer
confirming ownership, as of July 11, 2025, and a valid picture identification, such as a driver’s license or passport, for admission to the Special Meeting.
Shareholders without proof of ownership and identification will not be admitted.
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Shareholders Entitled to Vote

Only shareholders of record on the Record Date are entitled to receive notice of and to vote at the Special Meeting or at any adjournment or postponement
thereof. Each whole share of each Acquired Fund held as of the close of business on the Record Date is entitled to one vote and each fractional share is
entitled to a proportionate fractional vote. The total number of shares of each class of each Acquired Fund outstanding and the total number of votes to
which shareholders of such class are entitled, as of the Record Date, are set forth below.

Class C Institutional Investor
Acquired Fund Class A Shares Shares Shares Shares
Shares Outstanding/Total Votes to which Entitled 2,751,137 52,811 28,906,580 3,662,931
(Emerald Growth Fund)
Shares Outstanding/Total Votes to which Entitled 676,914 71,476 650,111 225,380
(Emerald Finance and Banking Innovation Fund)

Method and Cost of Solicitation

Each Acquired Fund expects that the solicitation of proxies will be primarily by mail and telephone. The solicitation may also include facsimile, internet
or oral communications by certain employees of Oakhurst, who will not be paid for these services. Emerald will bear the costs of the Special Meeting,
including legal costs and the cost of the solicitation of proxies.

Security Ownership of Certain Beneficial Owners and Management

As of the Record Date, the officers and Trustees of the Trust, as a group, beneficially owned less than 1% of the outstanding shares with respect to any
Acquired Fund. As of the Record Date, the Acquiring Funds had no shares outstanding.

As of July 9, 2025, to the knowledge of the Trustees and management of the Trust, other than as set forth below, no person owned beneficially or of record
more than 5% of the outstanding shares of any class of any Acquired Fund. Shareholders indicated below holding greater than 25% of the outstanding
shares of an Acquired Fund may be “controlling persons” with respect to such Acquired Fund under the 1940 Act. Persons controlling an Acquired Fund
can determine the outcome of any proposal submitted to the shareholders for approval.

ACQUIRED FUNDS — CONTROL PERSONS

Principal Shareholders - ACQUIRED FUNDS - Class A Shares % of Shares Type of Ownership
Name and Address
Emerald Finance and Banking Innovation Fund 10.74% Record

Charles Schwab & Co, Inc.
San Francisco, CA

Emerald Finance and Banking Innovation Fund 22.74% Record
Pershing LLC
St. Petersburg, FL
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Emerald Finance and Banking Innovation Fund
National Financial Services, LLC
Woodbury, NY

8.11%

Record

Emerald Finance and Banking Innovation Fund
Wells Fargo Advisors, LLC
York, PA

25.46%

Record

Emerald Finance and Banking Innovation Fund
Merrill Lynch, Pierce, Fenner & Smith, Inc.
Vineland, NJ

7.62%

Record

Emerald Finance and Banking Innovation Fund
Morgan Stanley Smith Barney LLC
New York, NY

5.24%

Record

Emerald Growth Fund
Empower Financial Services, Inc.
Greenwood Village, CO

5.45%

Record

Emerald Growth Fund
Charles Schwab & Co, Inc.
San Francisco, CA

16.97%

Record

Emerald Growth Fund
Pershing LLC
Uniondale, NY

8.45%

Record

Emerald Growth Fund
National Financial Services, LLC
Woodbury, NY

7.22%

Record

Emerald Growth Fund
Wells Fargo Advisors, LLC
York, PA

14.05%

Record

Emerald Growth Fund
LPL Financial LLC
Whitehall, PA

5.20%

Record

Emerald Growth Fund
Morgan Stanley Smith Barney LLC
Oro Valley, AZ

7.38%

Record

Principal Shareholders - ACQUIRED FUNDS - Class C Shares
Name and Address

% of Shares

Type of Ownership

Emerald Finance and Banking Innovation Fund
Charles Schwab & Co, Inc.
San Francisco, CA

15.47%

Record

Emerald Finance and Banking Innovation Fund
National Financial Services, LLC
Washington, DC

5.90%

Record
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Emerald Finance and Banking Innovation Fund
Raymond James Financial Services
Washington, DC

9.15%

Record

Emerald Finance and Banking Innovation Fund
Wells Fargo Advisors, LLC
Yardley, PA

49.76%

Record

Emerald Finance and Banking Innovation Fund
Ameriprise Financial Services
Winter Park, FL

5.87%

Record

Emerald Growth Fund
Ameriprise Financial Services
Winter Park, FL

5.01%

Record

Emerald Growth Fund
Charles Schwab & Co, Inc.
San Francisco, CA

5.08%

Record

Emerald Growth Fund
National Financial Services, LLC
Wexford, PA

14.83%

Record

Emerald Growth Fund
Wells Fargo Advisors, LLC
Wilmington, NC

48.07%

Record

Emerald Growth Fund
RBC Capital Markets, LLC
Portland, OR

10.74%

Record

Emerald Growth Fund
Morgan Stanley Smith Barney LLC
New York, NY

6.06%

Record

Principal Shareholders - ACQUIRED FUNDS - Institutional Class Shares % of Shares

Name and Address

Type of Ownership

Emerald Finance and Banking Innovation Fund
Charles Schwab & Co, Inc.
San Francisco, CA

23.20%

Record

Emerald Finance and Banking Innovation Fund
National Financial Services, LLC
West Lake Hills, TX

32.44%

Record

Emerald Finance and Banking Innovation Fund
UBS Financial Services, Inc.
Weehawken, NJ

16.06%

Record

Emerald Finance and Banking Innovation Fund
Nationwide Investment Services Corp
Columbus, OH

6.11%

Record
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Emerald Finance and Banking Innovation Fund
Empower Financial Services, Inc.
Greenwood Village, CO

12.34%

Record

Emerald Growth Fund
Charles Schwab & Co, Inc.
San Francisco, CA

9.93%

Record

Emerald Growth Fund
National Financial Services, LLC
Wexford, PA

27.20%

Record

Emerald Growth Fund
Merrill Lynch, Pierce, Fenner & Smith, Inc.
Jacksonville, FL

8.32%

Record

Emerald Growth Fund
MSCS Financial Services, LLC
Ste. Genevieve, MO

12.92%

Record

Emerald Growth Fund
Empower Financial Services, Inc.
Greenwood Village, CO

8.79%

Record

Emerald Growth Fund
John Hancock Trust Company
Boston, MA

5. 07%

Record

Emerald Growth Fund
U.S. Bank N.A.
Milwaukee, WI

6.85%

Record

Emerald Growth Fund
Lincoln Financial Advisors Corporation
Fort Wayne, IN

7.15%

Record

Principal Shareholders - ACQUIRED FUNDS - Investor Class Shares

Name and Address

% of Shares

Type of Ownership

Emerald Finance and Banking Innovation Fund
Charles Schwab & Co, Inc.
San Francisco, CA

9.50%

Record

Emerald Finance and Banking Innovation Fund
National Financial Services, LLC
Woodland Hills, CA

72.00%

Record

Emerald Growth Fund
National Financial Services, LLC
Woodland Hills, CA

15.47%

Record

Emerald Growth Fund
Merrill Lynch, Pierce, Fenner & Smith, Inc.
Vineland, NJ

74.46%

Record
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Interest of Certain Persons in the Transaction

Emerald may be deemed to have an interest in the Reorganizations because it will continue to provide advisory services to each Acquiring Fund if the
Reorganization is approved and will receive compensation for such services. To the extent that Emerald or its affiliates owns shares of an Acquired Fund,
each will vote those shares either “FOR” or “AGAINST” the proposals or as an abstention, in the same proportion as the votes received from other
shareholders of the Acquired Fund.

FURTHER INFORMATION ABOUT ACQUIRED FUNDS AND ACQUIRING FUNDS

More information about each Acquired Fund and each Acquiring Fund is included in: (i) Each Acquired Fund’s Prospectus dated August 31, 2024 (Emerald
Finance and Banking Innovation Fund) and October 30, 2024 (Emerald Growth Fund), as supplemented; (ii) Each Acquired Fund’s Statement of Additional
Information dated August 31, 2024 (Emerald Finance and Banking Innovation Fund) and October 30, 2024 (Emerald Growth Fund), as supplemented;
(iii) Each Acquiring Fund’s Prospectus dated July 18, 2025; (iv) Each Acquiring Fund’s Statement of Additional Information dated July 18, 2025; and (v)
the Statement of Additional Information dated July 25, 2025 (relating to this Proxy Statement/Prospectus). You may request free copies of each Acquired
Fund’s Prospectus or Statement of Additional Information (including any supplements) by calling 1-855-828-9909 or by visiting Acquired Funds’ website
at www.emeraldmutualfunds.com.

You may request free copies of this Proxy Statement/Prospectus or the Statement of Additional Information by calling 1-855-828-9909.This Proxy
Statement/Prospectus, which constitutes part of a Registration Statement filed by RBB with the SEC under the Securities Act of 1933, as amended, omits
certain information contained in such Registration Statement. Reference is hereby made to the Registration Statement and to the exhibits and amendments
thereto for further information with respect to each Acquiring Fund and the shares offered. Statements contained herein concerning the provisions of
documents are necessarily summaries of such documents, and each such statement is qualified in its entirety by reference to the copy of the applicable
document filed with the SEC. Each Acquired Fund and each Acquiring Fund also file proxy materials, reports, and other information with the SEC in
accordance with the informational requirements of the Securities Exchange Act of 1934, as amended, and the 1940 Act. These materials can be viewed and
copied by visiting the EDGAR Database on the SEC’s website at www.sec.gov. You may also get copies of this information, with payment of a duplication
fee, by electronic request at the following e-mail address: publicinfo@sec.gov.

Other Business

The Trust Board knows of no other business to be brought before the Special Meeting. If any other matters come before the Special Meeting, the Trust
Board intends that proxies that do not contain specific restrictions to the contrary will be voted on those matters in accordance with the judgment of the
persons named in the enclosed form of proxy.

Shareholder Meetings and Proposals

None of the Acquired Funds is required or intends to hold annual or other periodic meetings of sharcholders except as required by the 1940 Act. By
observing this policy, each Acquired Fund seeks to avoid the expenses customarily incurred in the preparation of proxy material and the holding of
shareholder meetings, as well as the related expenditure of staff time. If the Reorganization with respect to an Acquired Fund is not completed, the next
meeting of the shareholders of such Acquired Fund will be held at such time as the Trust Board may determine or at such time as may be legally required.
Any shareholder proposal intended to be presented at such meeting must be received by the Trust at its office at a reasonable time before the Trust begins
to print and mail its proxy statement, as determined by the Trust Board, to be included in an Acquired Fund’s proxy statement and form of proxy relating to
that meeting, and must satisfy all other legal requirements.
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Legal Matters

Certain legal matters concerning the tax consequences of the Reorganizations will be passed upon by Faegre Drinker Biddle & Reath LLP.

Independent Registered Public Accounting Firm

The financial statements of each Acquired Fund for the year ended April 30, 2025 (as applicable), contained in each Acquired Fund’s Annual Report to

Shareholders, as amended, have been audited by Cohen & Company, Ltd., independent registered public accounting firm. None of the Acquiring Funds
have a financial history.
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APPENDIX A
AGREEMENT AND PLAN OF REORGANIZATION

THIS AGREEMENT AND PLAN OF REORGANIZATION (“Agreement”) is adopted as of this Sth day of May, 2025 by and among: (i)
Financial Investors Trust (the “Target Entity”), separately, on behalf of its respective series identified on Exhibit A hereto (each a “Target Fund”); and (ii)
The RBB Fund, Inc. (the “Acquiring Entity”), separately, on behalf of its respective series identified on Exhibit A hereto (each an “Acquiring Fund”).
Emerald Mutual Fund Advisers Trust (“Emerald”) joins this Agreement solely for purposes of Section 9.2. The persons mentioned in this paragraph may
be referred to as the parties to this Agreement.

WHEREAS, the parties hereto intend for each Acquiring Fund and the corresponding Target Fund (as set forth in Exhibit A hereto) to enter into
a transaction pursuant to which: (i) the Acquiring Fund will acquire the Assets (as such term is defined in Section 1.2(b)) of the corresponding Target
Fund attributable to each class of its shares in exchange for shares of the corresponding class of shares of the Acquiring Fund of equal value to the Net
Assets (as such term is defined in Section 1.2(c)) of the Target Fund being acquired and the assumption of the Liabilities (as such term is defined in Section
1.2(c)), and (ii) the Target Fund will distribute such shares of the Acquiring Fund to shareholders of the Target Fund, in connection with the liquidation
of the Target Fund, all upon the terms and conditions hereinafter set forth in this Agreement (each such transaction, a “Reorganization” and collectively,
the “Reorganizations”). Following its liquidation, each Target Fund will be dissolved. Each Acquiring Fund is, and will be immediately prior to Closing
(defined in Section 3.1), a shell series, without assets (other than seed capital, which shall be paid out in redemption of the Initial Shares (as hereinafter
defined) prior to the applicable Reorganization, pursuant to Section 4.2(q)) or liabilities, created for the purpose of acquiring the Assets and assuming the
Liabilities of the corresponding Target Fund,

WHEREAS, each of the Target Entity and the Acquiring Entity is an open-end, registered investment company of the management type and a
regulated investment company within the meaning of Code Section 851 et seq. of Subchapter M of Subtitle A, Chapter 1 of the United States Internal
Revenue Code of 1986, as amended (the “Code”); and

WHEREAS, this Agreement is intended to be and is adopted as a plan of reorganization, within the meaning of U.S. Department of Treasury
Regulations (the “Regulations”) Section 1.368-2(g), with respect to each Reorganization within the meaning of Section 368(a)(1)(F) of the Code and each
Target Fund and each Acquiring Fund are each intended to be a party to a reorganization within the meaning of Section 368(b) of the Code.

NOW, THEREFORE, in consideration of the premises and of the covenants and agreements hereinafter set forth, the parties hereto, intending to
be legally bound hereby, covenant and agree as follows:

1. DESCRIPTION OF THE REORGANIZATIONS

1.1 It is the intention of the parties hereto that each Reorganization described herein shall be conducted separately of the others, and a party that is not
a party to a Reorganization shall incur no obligations, duties or liabilities with respect to such Reorganization by reason of being a party to this Agreement.
If any Reorganization should fail to be consummated, such failure shall not affect the other Reorganization in any way.

1.2 Provided that all conditions precedent to a Reorganization set forth herein have been satisfied or, to the extent legally permissible, waived as of
the Closing Time (defined in Section 3.1), and based on the representations and warranties each party provides to the other corresponding party, the Target
Entity and the Acquiring Entity agree to take the following steps with respect to the Reorganizations, the parties to which are set forth in Exhibit A:
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(a) The applicable Target Fund shall transfer all of its Assets, as defined and set forth in Section 1.2(b), to the corresponding Acquiring Fund,
and the Acquiring Fund in exchange therefor shall assume the Liabilities, as defined and set forth in Section 1.2(c), and deliver to the Target Fund for
distribution to the shareholders of the Target Fund the number of Acquiring Fund shares, all as determined in the manner set forth in Section 2.

(b) The assets of the Target Fund to be transferred to the Acquiring Fund shall consist of all property, goodwill, and assets of every description
and all interests, rights, privileges and powers of the Target Fund that are shown as an asset on the books and records of the Target Fund as of
the Closing Time (collectively, the “Assets”). The Assets of the Target Fund shall be delivered to the Acquiring Fund free and clear of all liens,
encumbrances, hypothecations and claims whatsoever (except for liens or encumbrances that do not materially detract from the value or use of the
Target Fund Assets and except for statutory liens for Taxes not yet due and payable), and there shall be no restrictions on the full transfer thereof
(except for those imposed by federal or state securities laws).

(c) The Acquiring Fund shall assume and pay when due all obligations and liabilities of the Target Fund, existing on or after the Closing Date,
whether absolute, accrued, contingent or otherwise (except that certain expenses of the Reorganization contemplated hereby to be paid by the persons
as provided in Section 9.2 hereof shall not be assumed or paid by the Acquiring Fund) (collectively, the “Liabilities™), and such Liabilities shall become
the obligations and liabilities of the Acquiring Fund. The Target Fund will use its reasonable best efforts to discharge all known Liabilities prior to or
at the Valuation Date (as defined in Section 2.1(a)) to the extent permissible and consistent with its own investment objectives and policies. The Assets
minus the Liabilities of a Target Fund shall be referred to herein as the Target Fund’s “Net Assets.”

(d) As soon as is reasonably practicable after the Closing, the Target Fund will distribute to its shareholders of record (“Target Fund
Shareholders”) the shares of the Acquiring Fund received by the Target Fund pursuant to Section 1.2(a), as set forth in Exhibit A, on a pro rata basis,
and, without further notice, the outstanding shares of the Target Fund will be redeemed and cancelled as permitted by the Target Entity Governing
Documents (as defined in Section 4.1(a)) and applicable law, and the Target Fund will as promptly as practicable be completely liquidated and
dissolved as permitted by the Target Entity Governing Documents and applicable law. Such distribution to the Target Fund Shareholders and liquidation
of the Target Fund will be accomplished by the transfer of the Acquiring Fund’s shares then credited to the account of the Target Fund on the books
of the Acquiring Fund to open accounts on the share records of the Acquiring Fund in the names of the Target Fund Shareholders. The aggregate net
asset value of the Acquiring Fund’s shares to be so credited to the corresponding Target Fund Shareholders shall be equal to the aggregate net asset
value of the corresponding Target Fund’s shares owned by the Target Fund Shareholders on the Valuation Date. Such liquidation and distribution shall
be accomplished on a class equivalent basis, i.e., Class A shares of each Target Fund shall be exchanged for Class A shares of the corresponding
Acquiring Fund, Class C shares of each Target Fund shall be exchanged for Class C shares of the corresponding Acquiring Fund, Investor Class shares
of each Target Fund shall be exchanged for Investor Class shares of the corresponding Acquiring Fund, and Institutional Class shares of each Target
Fund shall be exchanged for Institutional Class shares of the corresponding Acquiring Fund.

(e) Any transfer taxes payable upon issuance of the Acquiring Fund’s shares in a name other than the registered holder of the Target Fund’s
shares on the books and records of the Target Fund as of that time shall, as a condition of such issuance and transfer, be paid by the person to whom
the Acquiring Fund’s shares are to be issued and transferred.
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(f) Ownership of the Acquiring Fund’s shares will be shown on its books, as such are maintained by the Acquiring Fund’s transfer agent.

(g) Immediately after the Closing Time, the share transfer books relating to the Target Fund shall be closed and no transfer of shares shall
thereafter be made on such books.

2. VALUATION
2.1. With respect to each Reorganization:

(a) The value of the Target Fund’s Assets shall be the value of such Assets computed as of immediately after the close of regular trading on
the New York Stock Exchange (“NYSE”) which shall reflect the declaration of any dividends, on the Closing Date (the “Valuation Date™), using the
valuation procedures set forth in the then-current prospectus for the Target Fund and the valuation procedures established by the Target Entity’s board
of trustees. On the Valuation Date, the Target Fund shall record the value of the Assets, as valued pursuant to this Section 2.1(a), on a valuation report
(the “Valuation Report”) and deliver a copy of the Valuation Report to the Acquiring Fund by 7:00 p.m. (Eastern Time) on the Valuation Date, or as
soon as practicable thereafter.

(b) The net asset value per share of the Acquiring Fund shares issued in connection with the Reorganization shall be the net asset value per
share of the Target Fund as of the close of business on the Valuation Date.

(c) The number of Acquiring Fund shares issued in exchange for the Target Fund’s Net Assets shall equal the number of shares of the Target
Fund outstanding as of the Valuation Date. Such issuance shall be accomplished on a class equivalent basis, i.c., Class A shares of each Target Fund
shall be exchanged for Class A shares of the corresponding Acquiring Fund, Class C shares of each Target Fund shall be exchanged for Class C shares
of the corresponding Acquiring Fund, Investor Class shares of each Target Fund shall be exchanged for Investor Class shares of the corresponding
Acquiring Fund, and Institutional Class shares of each Target Fund shall be exchanged for Institutional Class shares of the corresponding Acquiring
Fund. All Acquiring Fund shares delivered to a Target Fund shareholder will be delivered at net asset value without the imposition of a sales load,
commission, transaction fee or other similar fee.

(d) All computations of value shall be made by the Target Fund or its designated recordkeeping agent using the valuation procedures described
in this Section 2 and shall be subject to review by the Acquiring Fund and/or its recordkeeping agent, and, if requested by either the Target Entity or
the Acquiring Entity, by the independent registered public accountant of the requesting party.

3. CLOSING AND CLOSING DATE

3.1. Each Reorganization shall close on August 1, 2025, or such other date as the authorized officers of the parties may agree with respect to any or
all Reorganizations (the “Closing Date™). All acts taking place at the closing of a Reorganization (“Closing”) shall, subject to the satisfaction or waiver
of the conditions in this Agreement, be deemed to take place simultaneously as of the later of 7:01 p.m. Eastern Time or the finalization of the applicable
Target Fund’s net asset value on the Closing Date of that Reorganization, unless otherwise agreed to by the parties (the “Closing Time”). The Closing of
each Reorganization shall be held in person, by facsimile, email or such other communication means as the parties may reasonably agree. In respect of each
Reorganization, the applicable Target Fund shall notify the corresponding Acquiring Fund of any portfolio security held by the Target Fund in other than
book-entry form at least five (5) business days prior to the Closing Date.
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3.2. With respect to each Reorganization:

(a) The Target Fund’s portfolio securities, investments or other assets that are represented by a certificate or other written instrument, shall be
transferred and delivered by the Target Fund as of the Closing Time to the Acquiring Fund’s custodian for the account of the Acquiring Fund, duly
endorsed in proper form for transfer and in such condition as to constitute good delivery thereof. The Target Entity shall direct the Target Fund’s
custodian (the “Target Fund Custodian”) to deliver to the Acquiring Fund’s custodian as of the Closing Date by book entry, in accordance with the
customary practices of the Target Fund Custodian and any securities depository (as defined in Rule 17f-4 under the Investment Company Act of
1940 (the “1940 Act”)), in which the Assets are deposited, the Target Fund’s portfolio securities and instruments so held. The Target Fund’s portfolio
securities represented by a certificate or other written instrument shall be presented by the Target Fund Custodian to the corresponding Acquiring
Fund’s custodian. Any cash to be transferred by the Target Fund shall be delivered to the Acquiring Fund’s custodian by wire transfer of federal funds
or other appropriate means on the Closing Date. If the Target Fund is unable to make such delivery on the Closing Date in the manner contemplated
by this Section because any of such securities or other investments purchased prior to the Closing Date have not yet been delivered to the Target Fund
or its broker, then the Acquiring Fund may, in its sole discretion, waive the delivery requirements of this Section with respect to said undelivered
securities or other investments if the Target Fund has, by or on the Closing Date, delivered to the Acquiring Fund or its custodian executed copies
of an agreement of assignment and escrow and due bills executed on behalf of said broker or brokers, together with such other documents as may be
required by the Acquiring Fund or its custodian, such as brokers’ confirmation slips.

(b) At such time prior to the Closing Date as the parties mutually agree, the Target Fund shall provide instructions and related information
within its possession to the Acquiring Fund or its transfer agent with respect to the Target Fund Shareholders, including names, addresses, dividend
reinvestment elections, if any, and tax withholding status of the Target Fund Shareholders as of the date agreed upon (such information to be updated
as of the Closing Date, as necessary). The Acquiring Fund and its transfer agent shall have no obligation to inquire as to the validity, propriety or
correctness of any such instruction, information or documentation, but shall, in each case, assume that such instruction, information or documentation
is valid, proper, correct and complete.

(c) At the Closing, each party shall deliver to the other such bills of sale, checks, assignments, certificates, if any, receipts or other documents
as such other party or its counsel may reasonably request.

(d) In the event that on the Valuation Date or the Closing Date of the Reorganization (i) the NYSE or another primary trading market for
portfolio securities of the Target Fund (each, an “Exchange”) shall be closed to trading or trading thereupon shall be restricted, or (ii) trading or the
reporting of trading on such Exchange or elsewhere shall be disrupted so that, in the judgment of the board of directors of the Acquiring Entity or
the board of trustees of the Target Entity, or the authorized officers of such entities, accurate appraisal of the value of the net assets of the Acquiring
Fund or the Target Fund, respectively, is impracticable, the Valuation Date and the Closing Date shall be postponed until the first business day after
the day when trading shall have been fully resumed and reporting shall have been restored or such later dates as may be mutually agreed in writing by
an authorized officer of each party.
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4. REPRESENTATIONS AND WARRANTIES

4.1. The Target Entity, on behalf of itself or, where applicable for each Target Fund, represents and warrants to the Acquiring Entity and the
corresponding Acquiring Fund as follows:

(a) The Target Entity is a statutory trust, validly existing and in good standing under the laws of the State of Delaware, with power under the
Target Entity’s declaration of trust and bylaws, as applicable (as amended or restated from time to time, “Target Entity Governing Documents”), to
own all of its assets, to carry on its business as it is now being conducted and to enter into this Agreement and perform its obligations hereunder. Each
Target Fund is a duly established and designated separate series of the Target Entity;

(b) The Target Entity is a registered investment company classified as a management company of the open-end type, and its registration with
the U.S. Securities and Exchange Commission (the “Commission”) as an investment company under the 1940 Act, and the registration of the shares
of the Target Fund under the Securities Act of 1933, as amended (“1933 Act”) are in full force and effect, and will be in full force and effect on the
Closing Date, and no action or proceeding to revoke or suspend such registrations is pending, or to the knowledge of the Target Fund, threatened. All
issued and outstanding shares of the Target Fund have been offered for sale in conformity in all material respects with applicable federal and state
securities laws;

(c) No consent, approval, authorization, or order of any court or governmental authority or the Financial Industry Regulatory Authority
(“FINRA”) is required for the consummation by the Target Entity, on behalf of the Target Fund, of the transactions contemplated herein, except such
as have been obtained or will be obtained at or prior to the Closing Date under the 1933 Act, the Securities Exchange Act of 1934, as amended (“1934
Act”), the 1940 Act, and state securities or blue sky laws (which term as used herein shall include the laws of the District of Columbia and of Puerto
Rico), each of which, as applicable and required, shall have been obtained on or prior to the Closing Date. No consent of or notice to any other third
party or entity is required for the consummation by the Target Fund of the transactions contemplated by this Agreement, except that such transactions
will require approval of the Target Fund Shareholders;

(d) The current prospectus, statement of additional information and shareholder reports of the Target Fund prior to the date of this Agreement,
conform or conformed at the time of their use in all material respects to the applicable requirements of the 1933 Act and the 1940 Act and the rules
and regulations of the Commission thereunder and do not or did not at the time of their use include any untrue statement of a material fact or omit to
state any material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances under which they were
made, not materially misleading;

(e) The Target Fund is in compliance in all material respects with, and during the three (3) years prior to the date of this Agreement was in
compliance in all material respects with, the requirements of, and the rules and regulations under, the 1933 Act, the 1934 Act and the 1940 Act, blue
sky laws and all other applicable federal and state laws or regulations, in each case as applicable to the Target Fund. The Target Fund is in compliance
in all material respects with, and during the three (3) years prior to the date of this Agreement was in compliance in all material respects with, its
investment objectives, policies, guidelines and restrictions and compliance procedures, and the value of the Net Assets of the Target Fund is, and
during such period was, determined using portfolio valuation methods that, in the reasonable judgment of the Target Fund, comply in all material
respects with the requirements of the 1940 Act and the rules and regulations of the Commission thereunder and the pricing and valuation policies of
the Target Fund and there have been no material miscalculations of the net asset value of the Target Fund or the net asset value per share of the Target
Fund during the twelve (12) month period preceding the date hereof that have not been remedied or will not be remedied prior to the Closing Date in
accordance with the Target Fund’s policies and procedures that, individually or in the aggregate, would have a material adverse effect on the Target
Fund or its Assets, and all such calculations have been made in accordance with the applicable provisions of the 1940 Act. All advertising and sales
material used by the Target Fund during the twelve (12) months prior to the date of this Agreement complied in all material respects, at the time such
material was used, with applicable law and the rules and regulations of FINRA;
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() Except as otherwise disclosed to and accepted, in writing, by or on behalf of the Acquiring Fund, the Target Fund will as of the Closing Time
have good and marketable title to the Assets and full right, power, and authority to sell, assign, transfer and deliver such Assets free of adverse claims,
including any liens or other encumbrances, and upon delivery and payment for such Assets, the Acquiring Fund will acquire good and marketable title
thereto, free of adverse claims and subject to no restrictions on the full transfer thereof, including, without limitation, such restrictions as might arise
under the 1933 Act;

(g) Except as otherwise disclosed to and accepted, in writing, by or on behalf of the Acquiring Fund, the Target Fund is not engaged currently,
and the execution, delivery and performance of this Agreement will not result, in (i) a material violation of the Target Entity Governing Documents or
of any agreement, indenture, instrument, contract, lease or other undertaking to which the Target Fund or the Target Entity is a party or by which it is
bound, or (ii) the acceleration of any obligation, or the imposition of any lien, encumbrance, penalty or additional fee under any agreement, indenture,
instrument, contract, lease, judgment or decree to which the Target Fund or Target Entity is a party or by which it is bound;

(h) Except as otherwise disclosed to and accepted, in writing, by or on behalf of the Acquiring Fund, all material contracts or other
commitments of the Target Fund (other than this Agreement and certain investment contracts, including swap agreements, options, futures and forward
contracts) will terminate or be terminated with respect to the Target Fund without liability to the Target Fund or may otherwise be assigned to the
Acquiring Fund without the payment of any fee (penalty or otherwise) or acceleration of any obligations of the Target Fund on or prior to the Closing
Date;

(i) Except as otherwise disclosed to and accepted, in writing, by or on behalf of the Acquiring Fund, no litigation or administrative proceeding
or investigation of or before any court, tribunal, arbitrator, governmental body, regulatory agency or FINRA is presently pending or, to the Target
Fund’s knowledge, threatened against the Target Fund that, if adversely determined, would materially and adversely affect the Target Fund’s financial
condition or the conduct of its business or the Target Fund’s ability to consummate the transactions contemplated by this Agreement. The Target Fund
and Target Entity, without any special investigation or inquiry, know of no facts that might form the basis for the institution of such proceedings and
neither the Target Entity nor the Target Fund is a party to or subject to the provisions of any order, decree or judgment of any court, governmental
body, regulatory agency or FINRA that materially and adversely affects its business or its ability to consummate the transactions herein contemplated.
The Target Fund is not in violation of, and has not violated within the past three (3) years, nor, to the knowledge of the Target Entity, is the Target
Fund under investigation with respect to or has the Target Fund been threatened to be charged with or given notice of any violation of, any applicable
law or regulation. The Target Fund (i) does not have outstanding any option to purchase or other right to acquire shares of the Target Fund issued
or granted by or on behalf of the Target Fund to any person; (ii) has not entered into any contract or agreement or amendment of any contract or
agreement or terminated any contract or agreement, in each case material to the operation of the Target Fund, except as otherwise contemplated by this
Agreement or as disclosed to the Acquiring Fund; (iii) has not incurred any indebtedness, other than in the ordinary course of business consistent with
the investment objective and policies of the Target Fund; (iv) has not entered into any amendment of the Target Entity Governing Documents that has
not been disclosed to the Acquiring Fund; (v) does not have outstanding any grant or imposition of any lien, claim, charge or encumbrance (other than
encumbrances arising in the ordinary course of business) upon any asset of the Target Fund other than any liens for taxes not yet due and payable; and
(vi) has not entered into any agreement or made any commitment to do any of the foregoing except as disclosed to the Acquiring Fund,
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(j) The financial statements of the Target Fund for the Target Fund’s most recently completed fiscal year, for which a Form N-CSR has been
filed, have been audited by the independent registered public accounting firm identified in the Target Fund’s prospectus or statement of additional
information included in the Target Fund’s registration statement on Form N-1A. Such statements, as well as the unaudited, semi-annual financial
statements for the semi-annual period next succeeding the Target Fund’s most recently completed fiscal year, if any, were prepared in accordance with
generally accepted accounting principles (“GAAP”) consistently applied, and such statements (copies of which have been furnished or made available
to the Acquiring Fund) present fairly, in all material respects, the financial condition of the Target Fund as of such date in accordance with GAAP,
and there are no known contingent liabilities of the Target Fund required to be reflected on a balance sheet (including the notes thereto) in accordance
with GAAP as of such date not disclosed therein. No significant deficiency, material weakness, fraud, significant change or other factor that could
significantly affect the internal controls of the Target Fund has been disclosed or is required to be disclosed in the Target Fund’s reports on Form
N-CSR and, to the knowledge of the Target Fund, no such disclosure will be required as of the Closing Date;

(k) Since the last day of the Target Fund’s most recently completed fiscal year, there has not been any material adverse change in the Target
Fund’s financial condition, assets, liabilities or business, other than changes occurring in the ordinary course of business, except as otherwise disclosed
to and accepted by the Acquiring Fund in writing. For the purposes of this subparagraph, a decline in net asset value due to declines in market values
of securities held by the Target Fund, the redemption of the Target Fund’s shares by shareholders of the Target Fund or the discharge of the Target
Fund’s ordinary course liabilities, shall not constitute a material adverse change;

() On the Closing Date, all Tax Returns (as defined below) of the Target Fund required by law to have been filed by such date (including
any properly and timely filed extensions) shall have been filed and are or will be true, correct and complete in all material respects, and all Taxes (as
defined below) shown as due or claimed to be due by any government entity shall have been paid or provision has been made for the payment thereof.
To the Target Fund’s knowledge, no such Tax Return is currently under audit by any federal, state, local or foreign Tax authority; no assessment has
been asserted with respect to such Tax Returns; there are no levies, liens or other encumbrances on the Target Fund or its assets resulting from the
non-payment of any Taxes; no waivers of the time to assess any such Taxes are outstanding nor are any written requests for such waivers pending; and
adequate provision has been made in the Target Fund financial statements for all Taxes in respect of all periods ended on or before the date of such
financial statements. The Target Fund is in compliance in all material respects with applicable Regulations pertaining to the reporting of distributions
on, and redemptions of, its shares of beneficial interest (or, in the case of reporting organizational actions affecting the basis of securities, timely posted
in an area of a public website dedicated to this purpose), and to withholding in respect of distributions to shareholders, and is not liable for any material
penalties that could be imposed thereunder. As used in this Agreement, “Tax” or “Taxes” means any tax, governmental fee or other like assessment
or charge of any kind whatsoever (including, but not limited to, excise tax and withholding on amounts paid to or by any person), together with any
interest, penalty, addition to tax or additional amount imposed by any governmental authority (domestic or foreign) responsible for the imposition
of any such tax. “Tax Return” means reports, returns, information returns, dividend reporting forms, elections, agreements, declarations, or other
documents or reports of any nature or kind (including any attached schedules, supplements and additional or supporting material) filed or required
to be filed or furnished or required to be furnished with respect to Taxes, including any claim for refund, amended return or declaration of estimated
Taxes (and including any amendments with respect thereto);
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(m) The Target Fund: (i) is not (and will not be as of the Closing Date) classified as a partnership for federal income tax purposes, and instead
is (and will be as of the Closing Date) classified as an association that is subject to tax as a corporation for federal tax purposes and either has elected
the latter classification by filing Form 8832 with the Internal Revenue Service (the “IRS”) or is a “publicly traded partnership” (as defined in Section
7704(b) of the Code) that is treated as a corporation for federal tax purposes, (ii) has elected to be a regulated investment company under Subchapter
M of Title A, Chapter 1, of the Code (“Subchapter M”), and (iii) is a “fund” as defined in Section 851(g)(2) of the Code, that is treated as a separate
corporation under Section 851(g)(1) of the Code. The Target Fund has qualified for treatment as a regulated investment company for each taxable
year since it was first classified as a corporation that has ended prior to the Closing Date, and for each such taxable year (or portion thereof), the
Target Fund has been eligible to compute its federal income tax under Section 852 of the Code. The Target Fund expects to satisfy the requirements
of Part I of Subchapter M to maintain qualification for treatment as a regulated investment company for the taxable year that includes the Closing
Date. The Target Fund does not expect that the consummation of the transactions contemplated by this Agreement will cause it to fail to qualify as a
regulated investment company as of the Closing Date or as of the end of its taxable year that includes the Closing Date. The Target Fund has not at
any time since its inception had any material tax liability under Sections 852 or 4982 of the Code that has not been timely paid. The Target Fund has
no earnings or profits accumulated with respect to any taxable year in which the provisions of Subchapter M (or the corresponding provisions of prior
law) did not apply to the Target Fund. The Target Fund does not own any “converted property” (as that term is defined in Treasury Regulation Section
1.337(d)-7(a)(2)) that is subject to the rules of Section 1374 of the Code as a consequence of the application of Section 337(d)(1) of the Code and the
Treasury Regulations promulgated thereunder;

(n) The Target Fund has not changed its taxable year end since inception and it does not intend to change its taxable year end prior to the
Closing Date;

(o) The Target Fund has not been notified in writing that any examinations of the Tax Returns of the Target Fund are currently in progress
or threatened, and, to the knowledge of the Target Fund, no such examinations are currently in progress or threatened, and no deficiencies have been
asserted or assessed against the Target Fund as a result of any audit by the IRS or any state, local or foreign taxing authority, and, to the knowledge of
the Target Fund, no such deficiency has been proposed or threatened, and there are no levies, liens or other encumbrances related to Taxes (other than
statutory liens for Taxes not yet due and payable) existing or known to the Target Fund to be threatened or pending with respect to the Assets of the
Target Fund;

(p) The Target Fund has no actual liability for any Tax obligation of any taxpayer other than itself. The Target Fund is not currently and has
never been a member of a group of corporations with which it has filed (or been required to file) consolidated, combined or unitary tax returns. The
Target Fund is not a party to any Tax allocation, sharing, or indemnification agreement (other than agreements the principal purpose of which do not
relate to Taxes);

(q) All issued and outstanding shares of the Target Fund are, and on the Closing Date will be, duly and validly issued and outstanding, fully
paid and non-assessable by the Target Entity, and are not, and on the Closing Date will not be, subject to preemptive or objecting shareholder rights.
In every state where offered or sold, such offers and sales have been in compliance in all material respects with applicable registration and/or notice
requirements of the 1933 Act and blue sky laws. All of the issued and outstanding shares of the Target Fund will, at the time of Closing, be held by the
persons and in the amounts set forth in the records of the transfer agent for a Target Fund (the “Target Fund Transfer Agent”), on behalf of the Target
Fund. The Target Fund does not have outstanding any options, warrants or other rights to subscribe for or purchase any of the shares of the Target
Fund, nor is there outstanding any security convertible into any of the Target Fund’s shares;

A-8



(r) The Target Entity, on behalf of the Target Fund, has all requisite power and authority to enter into this Agreement and to consummate the
transactions contemplated herein. The execution, delivery and performance of this Agreement has been duly authorized by all necessary action, if any,
on the part of the trustees of the Target Entity, on behalf of the Target Fund, and, subject to the approval of the shareholders of the Target Fund (only
with respect to those obligations under this Agreement that are contingent on such shareholder approval) and the due authorization, execution and
delivery of this Agreement by the other parties hereto, this Agreement will constitute a valid and binding obligation of the Target Fund, enforceable
in accordance with its terms, subject, as to enforcement, to bankruptcy, insolvency, reorganization, moratorium and other laws relating to or affecting
creditors’ rights and to general equity principles;

(s) The information relating to the Target Fund furnished by the Target Fund for use in no-action letters, applications for orders, registration
statements, proxy materials and other documents filed or to be filed with any federal, state or local regulatory or self-regulatory authority that are
necessary in connection with the transactions contemplated hereby is and will be accurate and complete in all material respects and will comply in all
material respects with federal securities laws and regulations thereunder and other applicable laws and regulations applicable thereto;

(t) As of the date of this Agreement or within a certain time thereafter as mutually agreed by the parties, the Target Fund has provided the
Acquiring Fund with all information relating to the Target Fund that is reasonably necessary for the preparation of the N-14 Registration Statement (as
defined in Section 5.1(b) hereof), in compliance with the 1933 Act, the 1934 Act and the 1940 Act in connection with the joint special meeting of the
Target Fund’s shareholders (the “Special Meeting”) to approve this Agreement and the transactions contemplated hereby. As of the effective date of
the N-14 Registration Statement, the date of the Special Meeting of the Target Fund and the Closing Date, such information provided by any Target
Fund will not contain any untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the
statements therein, in light of the circumstances under which such statements were made, not misleading; provided, however, that the representations
and warranties in this subparagraph shall not apply to statements in or omissions from the N-14 Registration Statement made in reasonable reliance
upon and in conformity with information that was furnished by the Acquiring Fund for use therein;

(u) The books and records of the Target Fund, including, but not limited to, FASB ASC 740-10-25 (formerly FIN 48) workpapers and
supporting statements, are true and correct in all material respects and contain no material omissions with respect to information required to be
maintained under the laws, rules and regulations applicable to the Target Fund,

(v) The Target Entity has adopted and implemented written policies and procedures in accordance with Rule 38a-1 under the 1940 Act relating
to the Target Fund;

(w) The Target Entity has adopted and implemented written policies and procedures related to insider trading and a code of ethics that complies
with all applicable provisions of Section 17(j) of the 1940 Act and Rule 17j-1 thereunder;
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(x) The Target Entity and the Target Fund have maintained any material license, permit, franchise, authorization, certification and approval
required by any governmental entity in the conduct of the Target Fund’s business (the “Licenses and Permits”). Each License and Permit has been duly
obtained, is valid and in full force and effect, and is not subject to any pending or, to the knowledge of the Target Entity, threatened administrative or
judicial proceeding to revoke, cancel, suspend or declare such License and Permit invalid;

(y) The Target Entity and the Target Fund are not under the jurisdiction of a court in a Title 11 or similar case within the meaning of Section
368(a)(3)(A) of the Code, although either may have claims against certain debtors in such a Title 11 or similar case; and

(z) The Target Fund has no unamortized or unpaid organizational fees or expenses.

4.2. The Acquiring Entity, on behalf of itself or, where applicable for each Acquiring Fund, represents and warrants to the Target Entity and the Target
Fund as follows:

(a) The Acquiring Entity is a corporation, validly existing and in good standing under the laws of the State of Maryland, with power under
the Acquiring Entity’s articles of incorporation and bylaws, as applicable (as amended and restated from time to time, “Acquiring Entity Governing
Documents™), to own all of its properties and assets and to carry on its business as it is now being, and as it is contemplated to be, conducted and
to enter into this Agreement and perform its obligations hereunder. The Acquiring Fund is a duly established and designated separate series of the
Acquiring Entity;

(b) The Acquiring Entity is a registered investment company classified as a management company of the open-end type, and its registration
with the Commission as an investment company under the 1940 Act and the registration of shares of the Acquiring Fund under the 1933 Act are in
full force and effect, and will be in full force and effect on the Closing Date, and no action or proceeding to revoke or suspend such registrations is
pending, or to the knowledge of the Acquiring Fund, threatened;

(c) No consent, approval, authorization, or order of any court, governmental authority or FINRA is required for the consummation by the
Acquiring Fund and the Acquiring Entity of the transactions contemplated herein, except such as have been or will be (at or prior to the Closing Date)
obtained under the 1933 Act, the 1934 Act, the 1940 Act and state securities or blue sky laws (which term as used herein shall include the laws of the
District of Columbia and of Puerto Rico), each of which, as required, shall have been obtained on or prior to the Closing Date. No consent of or notice
to any other third party or entity is required for the consummation by the Acquiring Fund of the transactions contemplated by this Agreement;

(d) The prospectus and statement of additional information of the Acquiring Fund to be used in connection with the Reorganization, and the
prospectus and statement of information of the Acquiring Fund that will be in effect on the Closing Date and that is included in the Acquiring Entity’s
registration statement on Form N-1A, will conform at the time of their use in all material respects to the applicable requirements of the 1933 Act and
the 1940 Act and the rules and regulations of the Commission thereunder and will not include any untrue statement of a material fact or omit to state
any material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances under which they were made,
not materially misleading;

(e) The Acquiring Fund is not engaged currently, and the execution, delivery and performance of this Agreement will not result, in (i) a material
violation of the Acquiring Entity Governing Documents or of any agreement, indenture, instrument, contract, lease or other undertaking to which the
Acquiring Fund or the Acquiring Entity is a party or by which it is bound, or (ii) the acceleration of any obligation, or the imposition of any lien,
encumbrance, penalty, or additional fee under any agreement, indenture, instrument, contract, lease, judgment or decree to which the Acquiring Fund
or the Acquiring Entity is a party or by which it is bound;
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(f) Except as otherwise disclosed to and accepted, in writing, by or on behalf of the Target Fund, no litigation or administrative proceeding
or investigation of or before any court, tribunal, arbitrator, governmental body, regulatory agency or FINRA is presently pending or, to the Acquiring
Fund’s knowledge, threatened against the Acquiring Fund that, if adversely determined, would materially and adversely affect the Acquiring Fund’s
financial condition or the conduct of its business or the Acquiring Fund’s ability to consummate the transactions contemplated by this Agreement. The
Acquiring Fund and the Acquiring Entity, without any special investigation or inquiry, know of no facts that might form the basis for the institution of
such proceedings and neither the Acquiring Entity nor the Acquiring Fund is a party to or subject to the provisions of any order, decree or judgment
of any court, governmental body, regulatory agency or FINRA that materially and adversely affects its business or its ability to consummate the
transactions herein contemplated;

(g) The Acquiring Fund has not yet commenced operations. The Acquiring Fund is, and will be at the time of Closing, a new series portfolio
of the Acquiring Entity created within the last twelve (12) months, without assets (other than seed capital, which shall be paid out in redemption of
the Initial Shares prior to the applicable Reorganization, pursuant to Section 4.2(q)) or liabilities, formed for the purpose of acquiring the Assets and
assuming the Liabilities of the Target Fund in connection with the Reorganization and, accordingly, the Acquiring Fund has not prepared books of
account and related records or financial statements or issued any shares except those issued in a private placement to Emerald to secure any required
initial shareholder approvals;

(h) As of the Closing Date, no federal, state or other Tax Returns of the Acquiring Fund will have been required by law to have been filed,
and no Taxes will be due by the Acquiring Fund. As of the Closing Date, the Acquiring Fund will not have been required to pay any assessments and
the Acquiring Fund will not have any Tax liabilities. Consequently, as of the Closing Date, the Acquiring Fund will not be under audit by any federal,
state, local or foreign Tax authority and there will have been no Tax assessment asserted with respect to the Acquiring Fund, no levies, liens or other
encumbrances on the Acquiring Fund, and no waivers of the time to assess any Taxes;

(i) The Acquiring Fund: (i) was formed for the purpose of the applicable Reorganization, (ii) is not (and will not be as of the Closing Date)
classified as a partnership for federal income tax purposes, (iii) has not filed any income tax return, and intends to qualify to be a regulated investment
company under Subchapter M of the Code for its taxable year which includes the Closing Date, and intends to continue to qualify for such treatment
for its subsequent taxable years, holds and has held no property other than de minimis seed capital that was intended to facilitate its organization (which
shall be paid out in redemption of the Initial Shares prior to the applicable Reorganization, pursuant to Section 4.2(q)) and has never had tax attributes,
(iv) intends to be eligible to compute its U.S. federal income Tax under Section 852 for the taxable year that includes the Closing Date, and (v) is, or
will be as of the Closing Date, a “fund,” as defined in Section 851(g)(2) of the Code, that is treated as a separate corporation under Section 851(g)(1)
of the Code. The Acquiring Fund has no earnings or profits accumulated in any taxable year;

(j) The Acquiring Entity, on behalf of the Acquiring Fund, has all requisite power and authority to enter into this Agreement and to consummate
the transactions contemplated herein. The execution, delivery and performance of this Agreement has been duly authorized by all necessary action, if
any, on the part of the directors of the Acquiring Entity, on behalf of the Acquiring Fund, and subject to the approval of shareholders of the Target Fund
and the due authorization, execution and delivery of this Agreement by the other parties hereto, this Agreement will constitute a valid and binding
obligation of the Acquiring Fund, enforceable in accordance with its terms, subject, as to enforcement, to bankruptcy, insolvency, reorganization,
moratorium and other laws relating to or affecting creditors’ rights and to general equity principles;
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(k) The shares of the Acquiring Fund to be issued and delivered to the Target Fund, for the account of the Target Fund Shareholders, pursuant
to the terms of this Agreement, have been duly authorized and, when so issued and delivered, will be duly and validly issued Acquiring Fund shares,
and, upon receipt of the Target Fund’s Assets in accordance with the terms of this Agreement, will be fully paid and non-assessable by the Acquiring
Entity;

(1) The Acquiring Entity has adopted and implemented written policies and procedures in accordance with Rule 38a-1 under the 1940 Act
relating to the Acquiring Fund;

(m) The Acquiring Entity and the Acquiring Fund have adopted and implemented written policies and procedures related to insider trading and
a code of ethics that complies with all applicable provisions of Section 17(j) of the 1940 Act and Rule 17j-1 thereunder;

(n) The Acquiring Entity is not under the jurisdiction of a court in a Title 11 or similar case within the meaning of Section 368(a)(3)(A) of the
Code, although it may have claims against certain debtors in such a Title 11 or similar case;

(0) The Acquiring Fund has no unamortized or unpaid organizational fees or expenses for which it does not expect to be reimbursed by
Emerald,

(p) There is no plan or intention for the Acquiring Fund to be dissolved or merged into another business or statutory trust or a corporation or
any “fund” thereof (as defined in Section 851(g)(2) of the Code) following the Reorganization;

(q) There shall be no issued and outstanding shares of the Acquiring Fund prior to the Closing Date other than a nominal number of shares
(“Initial Shares™) issued to a seed capital investor (which shall be Emerald) to vote on the investment advisory contract and other agreements and plans
as may be required by the 1940 Act and to take whatever action may be required to take as the Acquiring Fund’s sole shareholder. The Initial Shares
will be redeemed by the Acquiring Fund prior to the Closing for the price for which the Acquiring Fund shares were issued, and any price paid for the
Initial Shares shall at all times have been held by the Acquiring Fund in a non-interest-bearing account; and

(r) As of the effective date of the N-14 Registration Statement, the date of the Special Meeting of shareholders of the Target Fund and the
Closing Date, the information provided by any Acquiring Fund for use in the N-14 Registration Statement, including the documents contained or
incorporated therein by reference, will not contain any untrue statement of a material fact or omit to state a material fact required to be stated therein
or necessary to make the statements therein, in light of the circumstances under which such statements were made, not misleading; provided, however,
that the representations and warranties in this subparagraph shall not apply to statements in or omissions from the N-14 Registration Statement made
in reasonable reliance upon and in conformity with information that was furnished by the Target Fund for use therein.
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4.3. With respect to each Reorganization, the Target Entity, on behalf of the applicable Target Fund, and the Acquiring Entity, on behalf of the
corresponding Acquiring Fund, represents and warrants as follows:

(a) The fair market value of the Acquiring Fund’s shares that each Target Fund shareholder receives will be approximately equal to the fair
market value of the Target Fund shares it actually or constructively surrenders in exchange therefor;

(b) The fair market value of the Assets will equal or exceed the Liabilities to be assumed by the Acquiring Fund and those to which the Assets
are subject; and

(c) Immediately following consummation of the Reorganization, other than shares of an Acquiring Fund issued to Emerald representing de
minimis assets related to the Acquiring Fund’s formation or maintenance of its legal status, (1) the shareholders of the Acquiring Fund will own all the
Acquiring Fund shares and will own those shares solely by reason of their ownership of the Target Fund shares immediately before the Reorganization;
(2) the Acquiring Fund will hold the same assets and will be subject to the same liabilities that the Target Fund held or was subject to immediately
before the Reorganization; and (3) the amount of all distributions (other than regular, normal dividends) the Target Fund will make immediately
preceding the Reorganization will, in the aggregate, constitute less than 1% of its net assets.

5. COVENANTS OF THE ACQUIRING ENTITY AND THE TARGET ENTITY
5.1. With respect to each Reorganization:

(a) The Target Fund will (i) operate its business in the ordinary course and substantially in accordance with past practice between the date
hereof and the Closing Date, it being understood that, with respect to the Target Fund, such ordinary course of business may include purchases and
sales of portfolio securities and other instruments, sales and redemptions of the Target Fund’s shares, and the declaration and payment of customary
dividends and distributions, and any other distribution that may be advisable, and (ii) use its reasonable best efforts to preserve intact its business
organization and material assets and maintain the rights, franchises and business and customer relations necessary to conduct the business operations
of the Target Fund in the ordinary course in all material respects. The Acquiring Fund shall take such actions as are customary to the organization of a
new series prior to its commencement of operations. No party shall take any action that would, or would reasonably be expected to, result in any of its
representations and warranties set forth in this Agreement being or becoming untrue in any material respect.

(b) The parties hereto shall cooperate in preparing, and the Acquiring Entity shall file with the Commission, a registration statement on Form
N-14 under the 1933 Act, which shall properly register the Acquiring Fund shares to be issued in connection with the Reorganization and include a
prospectus/proxy statement with respect to the proxy solicitation to the shareholders of the Target Fund of the Reorganization (the “N-14 Registration
Statement”). If at any time prior to the Closing Date a party becomes aware of any untrue statement of a material fact or omission to state a material
fact required to be stated therein or necessary to make the statements made not misleading in light of the circumstances under which they were made
in respect of the N-14 Registration Statement, such party shall notify each other party, and the parties shall cooperate in promptly preparing and filing
with the Commission and, if appropriate, distributing to Target Fund Shareholders appropriate disclosure with respect to the item.

(c) The Acquiring Entity shall file the N-14 Registration Statement with the Commission and use its best efforts to provide that the N-14
Registration Statement becomes effective as promptly as practicable.
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(d) The Target Entity, on behalf of each Target Fund, will call, convene and hold a meeting of shareholders of such Target Fund as soon as
practicable, in accordance with applicable law and the Target Entity Governing Documents, for the purpose of approving this Agreement and the
transactions contemplated herein as set forth in a prospectus/proxy statement, and for such other purposes as may be necessary or desirable. In the
event that, for any Target Fund, insufficient votes are received from shareholders, the meeting may be adjourned as permitted under the Target Entity
Governing Documents and applicable law, and as set forth in a prospectus/proxy statement in order to permit further solicitation of proxies.

(e) The Target Entity, on behalf of each Target Fund, agrees to mail or otherwise deliver (e.g., by electronic means consistent with applicable
regulations governing their use) to its respective shareholders of record entitled to receipt of the prospectus/proxy statement, in sufficient time to
comply with requirements of the 1934 Act, the prospectus/proxy statement contained in the N-14 Registration Statement and other documents as are
necessary.

(f) The Target Fund covenants that the Acquiring Fund’s shares to be issued pursuant to this Agreement will not be acquired for the purpose of
making any distribution thereof, other than in accordance with the terms of this Agreement.

(g) The Target Entity will assist the Acquiring Fund in obtaining (i) such information as the Acquiring Fund reasonably requests concerning
the beneficial ownership of the Target Fund’s shares, and (ii) copies of any books and records of the Target Fund from its service providers reasonably
requested by the Acquiring Entity.

(h) Subject to the provisions of this Agreement, the Acquiring Fund and the Target Fund will each take, or cause to be taken, all action, and
do or cause to be done all things, reasonably necessary, proper or advisable to consummate and make effective the transactions contemplated by this
Agreement.

(i) As soon as is reasonably practicable after the Closing, the Target Fund will make one or more distributions to its shareholders consisting of
the shares of the Acquiring Fund received at the Closing, as set forth in Section 1.2(d) hereof.

(j) The Acquiring Fund and the Target Fund shall each use their reasonable best efforts prior to Closing to fulfill or obtain the fulfillment of the
conditions precedent to effect the transactions contemplated by this Agreement.

(k) The Target Fund shall, from time to time, as and when reasonably requested by the Acquiring Fund, execute and deliver or cause to be
executed and delivered, all such assignments and other instruments, and will take or cause to be taken such further action, as the Acquiring Fund may
reasonably deem necessary or desirable in order to vest in and confirm the Acquiring Fund’s title to and possession of all the Assets and otherwise to
carry out the intent and purpose of this Agreement.

(1) The Acquiring Fund shall, from time to time, as and when reasonably requested by the Target Fund, execute and deliver or cause to be
executed and delivered, all such assumption agreements and other instruments, and will take or cause to be taken such further action, as the Target
Fund may reasonably deem necessary or desirable in order for the Acquiring Fund to assume the Target Fund’s Liabilities and otherwise to carry out
the intent and purpose of this Agreement.

(m) The Acquiring Fund will use all reasonable efforts to obtain the approvals and authorizations required by the 1933 Act, 1934 Act, the 1940
Act and such of the state blue sky or securities laws as may be necessary in order to continue its operations after the Closing Date.
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(n) (i) A statement of any capital loss carryovers, for U.S. federal income tax purposes, of the Target Fund, as of the most recent taxable year
end of the Target Fund, along with supporting workpapers providing information regarding any limitations on the use of such capital loss carryovers
including information on any built-in gains and built-in losses of the Target Fund for purposes of applying applicable limitations on the use of such
items under the Code, shall be provided by the Target Entity on behalf of the Target Fund to the Acquiring Fund within sixty (60) days after the
Closing Date. (ii) All FASB ASC 740-10-25 (formerly, FIN 48) work papers and supporting statements pertaining to the Target Fund. (iii) A copy
of any other Tax books and records of the Target Fund necessary for purposes of preparing any Tax returns, schedules, forms, statements or related
documents (including but not limited to any income, excise or information returns, as well as any transfer statements (as described in Regulations
Sections 1.6045A-1 and 1.6045B-1(a)) required by law to be filed by each corresponding Acquiring Fund after the Closing.

(o) It is the intention of the parties that each Reorganization will qualify as a reorganization with the meaning of Section 368(a)(1)(F) of the
Code. None of the parties to this Agreement shall take any action or cause any action to be taken (including, without limitation the filing of any Tax
Return) that is inconsistent with such treatment or results in the failure of a Reorganization to qualify as a reorganization with the meaning of Section
368(a)(1)(F) of the Code.

(p) The Target Entity, separately, on behalf of each Target Fund; and (ii) the Acquiring Entity, separately, on behalf of each Acquiring Fund,
shall timely file or cause to be timely filed all Tax Returns required to be filed with respect to the Target Fund for tax periods ending on or before the
Closing Date, and the Acquiring Entity shall timely file or cause to be timely filed all Tax Returns required to be filed with respect to the Target Fund
and any Tax Returns required to be filed with respect to the Acquiring Fund for any period ending after the Closing Date.

6. CONDITIONS PRECEDENT TO OBLIGATIONS OF THE TARGET ENTITY

6.1. With respect to each Reorganization, the obligations of the Target Entity, on behalf of the Target Fund, to consummate the transactions provided
for herein shall be subject to the satisfaction, or at the Target Entity’s election, the Target Entity’s waiver, of the following conditions:

(a) All representations and warranties of the Acquiring Entity and the Acquiring Fund contained in this Agreement shall be true and correct in
all material respects as of the date hereof and, except as they may be affected by the transactions contemplated by this Agreement, as of the Closing
Time, with the same force and effect as if made on and as of the Closing Time;

(b) The Acquiring Entity and the Acquiring Fund shall have performed all of the covenants and complied with all of the provisions required by
this Agreement to be performed or complied with by the Acquiring Entity and the Acquiring Fund, on or before the Closing Time;

(c) The Target Fund and the corresponding Acquiring Fund shall have agreed on the number of shares of the Acquiring Fund to be issued in
connection with the Reorganization after such number has been calculated in accordance with Section 1.2 hereto;

(d) As of the Closing Date, there shall have been no material change in the investment objectives, policies and restrictions or any increase in
the investment management fee rate or other fee rates that the Acquiring Fund is contractually obligated to pay for services provided to the Acquiring
Fund from those described in the N-14 Registration Statement; and
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(e) The Target Entity shall have received on the Closing Date the opinion of Faegre Drinker Biddle & Reath LLP, counsel to the Acquiring

Entity (“Acquiring Fund Counsel”) (which may rely on certificates of officers or directors of the Acquiring Entity), dated as of the Closing Date,
covering the following points:

(i) The Acquiring Entity is a corporation, validly existing and in good standing under the laws of the State of Maryland, and, with respect
to the Acquiring Fund, has power under the Acquiring Entity Governing Documents to own all of its properties and assets, and to conduct its
business as presently conducted as described in the N-14 Registration Statement;

(i) The Acquiring Entity is a registered investment company classified as a management company of the open-end type with respect to
each series of shares it offers, including the Acquiring Fund, under the 1940 Act, and its registration with the Commission as an investment
company under the 1940 Act is in full force and effect;

(iii) The execution and delivery of this Agreement has been duly authorized by the Acquiring Entity on behalf of the Acquiring Fund.
This Agreement has been duly executed and delivered by the Acquiring Entity, on behalf of the Acquiring Fund and, assuming due authorization,
execution and delivery of the Agreement by the Target Entity, Target Fund and Emerald is a valid and binding obligation of the Acquiring Entity,
on behalf of the Acquiring Fund, enforceable against the Acquiring Entity, on behalf of the Acquiring Fund in accordance with its terms, subject,
as to enforcement, bankruptcy, insolvency, fraudulent conveyance, reorganization, receivership, moratorium and other similar laws relating to
or affecting creditors’ rights generally, to general equity principles (whether considered in a proceeding in equity or at law) and to an implied
covenant of good faith and fair dealing;

(iv) The Acquiring Fund shares to be issued to the Target Fund as provided by this Agreement are duly authorized, upon such delivery will
be validly issued and upon receipt of the Target Fund’s Assets will be fully paid and non-assessable by the Acquiring Entity and no shareholder
of an Acquiring Fund has any preemptive rights to subscription or purchase in respect thereof; and

(v) The execution and delivery of the Agreement by the Acquiring Entity, on behalf of the Acquiring Fund, did not, and the performance by
the Acquiring Entity, on behalf of the Acquiring Fund, of its obligations hereunder will not (x) violate the Acquiring Entity Governing Documents
or (y) breach in any material respect any provision of any agreement filed with the registration statement of the Acquiring Entity on Form N-1A
to which the Acquiring Fund is a party or by which it is bound or, to the knowledge of such counsel, result in the acceleration of any obligation
or the imposition of any penalty under any such agreement.

7. CONDITIONS PRECEDENT TO OBLIGATIONS OF THE ACQUIRING ENTITY

7.1. With respect to each Reorganization, the obligations of the Acquiring Entity, on behalf of the Acquiring Fund, to consummate the transactions
provided for herein shall be subject to the satisfaction, or at the Acquiring Entity’s election, the Acquiring Fund’s waiver, of the following conditions:

(a) All representations and warranties of the Target Entity and the Target Fund contained in this Agreement shall be true and correct in all

material respects as of the date hereof and, except as they may be affected by the transactions contemplated by this Agreement, as of the Closing Time,
with the same force and effect as if made on and as of the Closing Time;
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(b) The Target Entity and the Target Fund shall have performed all of the covenants and complied with all of the provisions required by this
Agreement to be performed or complied with by the Target Entity and the Target Fund, on or before the Closing Time;

(c) The Target Fund and the Acquiring Fund shall have agreed on the number of shares of the Acquiring Fund set forth in Exhibit A hereto to
be issued in connection with the Reorganization after such number has been calculated in accordance with Section 1.2 hereto;

(d) As of the Closing Date, there shall have been no material change in the investment objectives, policies and restrictions or any increase in
the investment management fee rate or other fee rates that the Target Fund is contractually obligated to pay for services provided to the Target Fund
from those described in the N-14 Registration Statement; and

(e) The Acquiring Entity shall have received on the Closing Date an opinion of counsel of Davis, Graham & Stubbs LLP (“DGS”), counsel
to the Target Entity (which may rely on certificates of officers or trustees of the Target Entity), dated as of the Closing Date, covering the following
points:

(i) The Target Entity is a statutory trust, validly existing and in good standing under the laws of the State of Delaware, and, with respect
to the Target Fund, has power under the Target Entity Governing Documents to own all of its properties and assets, and to conduct its business as
presently conducted as described in the N-14 Registration Statement;

(ii) The Target Entity is a registered investment company classified as a management company of the open-end type with respect to itself
and, if applicable, each series of shares it offers, including the Target Fund, under the 1940 Act, and its registration with the Commission as an
investment company under the 1940 Act, is in full force and effect;

(iii) The execution and delivery of this Agreement has been duly authorized by the Target Entity on behalf of the Target Fund. This
Agreement has been duly executed and delivered by the Target Entity, on behalf of the Target Fund and, assuming due authorization, execution
and delivery of the Agreement by the Acquiring Entity and the Acquiring Fund, is a valid and binding obligation of the Target Entity, on behalf
of the Target Fund, enforceable against the Target Entity, on behalf of the Target Fund, in accordance with its terms, subject, as to enforcement,
bankruptcy, insolvency, fraudulent conveyance, reorganization, receivership, moratorium and other similar laws relating to or affecting creditors’
rights generally, to general equity principles (whether considered in a proceeding in equity or at law) and to an implied covenant of good faith
and fair dealing; and

(iv) The execution and delivery of the Agreement by the Target Entity, on behalf of the Target Fund, did not, and the performance by the
Target Entity on behalf of the Target Fund, of its obligations hereunder will not (x) violate the Target Entity Governing Documents or (y) breach
in any material respect any provision of any agreement filed with the registration statement of the Target Entity on Form N-1A to which the Target
Fund is a party or by which it is bound or, to the knowledge of such counsel, result in the acceleration of any obligation or the imposition of any
penalty under any such agreement not disclosed to the Acquiring Entity in accordance with the terms of the Agreement.
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8. FURTHER CONDITIONS PRECEDENT TO OBLIGATIONS OF THE ACQUIRING ENTITY AND THE TARGET ENTITY

With respect to each Reorganization, if any of the conditions set forth below have not been satisfied on or before the Closing Date with respect to the
Target Fund or the Acquiring Fund, the Acquiring Entity or Target Entity, respectively, shall, at its option, not be required to consummate the transactions
contemplated by this Agreement:

8.1. The Agreement and transactions contemplated herein shall have been approved by the board of trustees and shareholders of the Target Entity and
the board of directors of the Acquiring Entity. Notwithstanding anything herein to the contrary, neither the Target Fund nor the Acquiring Fund may waive
the conditions set forth in this Section 8.1;

8.2. On the Closing Date, no action, suit or other proceeding shall be pending or, to the Target Entity’s or the Acquiring Entity’s knowledge, threatened
before any court or governmental agency in which it is sought to restrain or prohibit, or obtain damages or other relief in connection with, this Agreement
or the transactions contemplated herein;

8.3. All consents of other parties and all other consents, orders and permits of federal, state and local regulatory authorities deemed necessary by the
Acquiring Fund or Target Fund to permit consummation, in all material respects, of the transactions contemplated hereby shall have been obtained, except
where failure to obtain any such consent, order or permit would not result in a material adverse effect on the Acquiring Fund or the Target Fund, provided
that either party hereto may for itself waive any of such conditions;

8.4. The N-14 Registration Statement shall have become effective under the 1933 Act and no stop orders suspending the effectiveness thereof shall
have been issued and, to the best knowledge of the parties hereto, no investigation or proceeding for that purpose shall have been instituted or be pending,
threatened or contemplated under the 1933 Act;

8.5. With respect to each Reorganization, the Acquiring Entity and the Target Entity shall have received the opinion of Acquiring Fund Counsel
dated as of the Closing Date and addressed to the Acquiring Entity and the Target Entity, in a form satisfactory to them, as to the federal income tax
consequences mentioned below (“Tax Opinion™). In rendering the Tax Opinion, Acquiring Fund Counsel may rely as to factual matters, exclusively and
without independent verification, on the representations and warranties made in this Agreement, which Acquiring Fund Counsel may treat as representations
and warranties made to it, and in separate letters, if Acquiring Fund Counsel requests, addressed to it. The Tax Opinion shall be substantially to the effect
that — based on the facts and assumptions stated therein and conditioned on those representations and warranties being true and complete at the Closing
Time and consummation of the Reorganization in accordance with this Agreement (without the waiver or modification of any terms or conditions hereof
and without taking into account any amendment hereof that Acquiring Fund Counsel has not approved) -- for federal income tax purposes:

(a) The transfer to the Acquiring Fund of the Assets of the Target Fund in exchange solely for Acquiring Fund shares and Acquiring
Fund’s assumption of the Liabilities, followed by Target Fund’s distribution of such Acquiring Fund shares pro rata to the Target Fund Shareholders
in exchange for their Target Fund shares, will qualify as a “reorganization” within the meaning of section 368(a)(1)(F) of the Code, and each Fund
will be “a party to a reorganization” within the meaning of section 368(b) of the Code;

(b)  Target Fund will recognize no gain or loss on the transfer of the Assets to Acquiring Fund in exchange solely for Acquiring Fund
shares and its assumption of the Liabilities or on the subsequent distribution of those shares to the Shareholders in exchange for their Target Fund
shares;
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(¢)  Acquiring Fund will recognize no gain or loss on its receipt of the Assets in exchange solely for Acquiring Fund shares and Acquiring
Fund’s assumption of the Liabilities;

(d)  Acquiring Fund’s basis in each Asset will be the same as Target Fund’s basis therein immediately before the Reorganization, and
Acquiring Fund’s holding period for each Asset will include Target Fund’s holding period therefor (except where Acquiring Fund’s investment
activities have the effect of reducing or eliminating an Asset’s holding period);

(e)  Each Target Fund Shareholder will recognize no gain or loss on the exchange of Target Fund shares solely for Acquiring Fund shares
pursuant to the Reorganization;

) Each Target Fund Shareholder’s aggregate basis in the Acquiring Fund shares it receives in the Reorganization will be the same as
the aggregate adjusted basis in the Target Fund shares surrendered by the Target Fund Shareholder in exchange for those Acquiring Fund shares, and
the holding period for those Acquiring Fund shares will include, in each instance, the holding period for those Target Fund shares, provided the Target
Fund Shareholder holds them as capital assets at the Closing Time; and

(g)  The Reorganization will not result in the termination of Target Fund’s taxable year, and pursuant to Section 381 of the Code and
Regulations thereunder, Acquiring Fund will succeed to and take into account the items of Target Fund described in Section 381(c) of the Code,
subject to the provisions and limitations specified in Sections 381, 382, 383 and 384 of the Code and the Regulations thereunder.

Notwithstanding the foregoing, the Tax Opinion may state that no opinion is expressed regarding (i) the federal income tax consequences of the
payment of Reorganization Expenses by Emerald, except in relation to the qualification of the transfer of the Target Fund’s Assets to Acquiring Fund as a
reorganization under Section 368(a)(1)(F) of the Code and the accuracy of the opinions described in paragraphs (a) through (g) above, and (ii) any state,
local or foreign tax consequences of the Reorganization;

Notwithstanding anything herein to the contrary, neither the Acquiring Entity nor the Target Entity may waive the conditions set forth in this paragraph
8.5.

9. BROKERAGE FEES AND EXPENSES

9.1. The parties hereto represent and warrant to each other that there are no brokers or finders entitled to receive any payments in connection with the
transactions provided for herein.

9.2. Except as otherwise provided herein with respect to a Reorganization, Emerald or its affiliate will bear 100% of the expenses of the Target Fund
and the Acquiring Fund that are solely and directly related to the Reorganization whether or not any Reorganization is consummated. Such costs of the
Reorganization shall include, but not be limited to, costs associated with obtaining any necessary order of exemption from the 1940 Act, if any; terminating
any existing agreements or contracts to which the Target Entity is a party (including any penalties payable in connection with such termination); preparation,
printing and distribution of the N-14 Registration Statement for each Reorganization (including the prospectus/proxy statement contained therein) and any
supplements to the Target Fund’s current prospectus and statement of additional information; and legal fees, accounting fees, tail insurance and expenses of
holding shareholders meetings. Emerald agrees that the expenses payable by Emerald in connection with any tail insurance obtained by the Target Entity
pursuant to this Section 9.2 shall become due immediately upon request by the Target Entity, and payable by Emerald within three business days of such
request by the Target Entity. Any applicable transfer fees, stamp duty, brokerage commissions and other transaction costs relating to the (i) transfer of
securities from the Target Fund to the Acquiring Fund at the time of the Reorganization and (ii) the sale and purchase of securities in those foreign markets
that do not permit the in-kind transfer of securities shall be borne by the Target Fund. Notwithstanding the foregoing, expenses of each Reorganization will
in any event be paid by the party directly incurring such expenses if and to the extent that the payment by another person of such expenses would result in
a failure by either the appliable Target Fund or the corresponding Acquiring Fund to qualify for treatment as a regulated investment company within the
meaning of Section 851 of the Code or would prevent the Reorganization from qualifying as a “reorganization” within the meaning of Section 368(a)(1)(F)
of the Code or otherwise result in the imposition of tax on either the Target Fund or the Acquiring Fund or on any of their shareholders, respectively. No cash
or property other than Acquiring Fund Shares will be transferred to the Target Fund or any of its shareholders with the intention that it be used to pay any
expenses, including expenses of the Reorganization. For avoidance of doubt, if a Reorganization is not consummated, Emerald will bear full responsibility
for payment of the expenses described in this Section 9.2 and any payments made by Emerald in connection with any tail insurance obtained by the Target
Entity pursuant to this Section 9.2 shall be non-refundable.
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10. COOPERATION AND EXCHANGE OF INFORMATION

With respect to each Reorganization, prior to the Closing and for a reasonable time thereafter, the Target Entity and the Acquiring Entity will provide
each other and their respective representatives with such cooperation, assistance and information as is reasonably necessary (i) for the filing of any Tax
Return, for the preparation for any audit, and for the prosecution or defense of any claim, suit or proceeding relating to any proposed adjustment, or (ii)
for any financial accounting purpose. Each such party or their respective agents will retain until the applicable period for assessment under applicable law
(giving effect to any and all extensions or waivers) has expired all returns, schedules and work papers and all material records or other documents relating
to Tax matters and financial reporting of tax positions of the Target Fund and the Acquiring Fund for its taxable period first ending after the Closing of the
applicable Reorganization and for all prior taxable periods for which the statute of limitation had not run at the time of the Closing, provided that the Target
Entity shall not be required to maintain any such documents that it has delivered to the Acquiring Fund.

11. INDEMNIFICATION

11.1. With respect to each Reorganization, the Acquiring Entity, out of the assets of the applicable Acquiring Fund, agrees to indemnify and hold
harmless the Target Entity and each of the Target Entity’s officers and trustees from and against any and all losses, claims, damages, liabilities or expenses
(including, without limitation, the payment of reasonable legal fees and reasonable costs of investigation) to which, jointly and severally, the Target Entity
or any of its trustees or officers may become subject, insofar as such loss, claim, damage, liability or expense (or actions with respect thereto) arises out of
or is based on any breach by the Acquiring Entity, on behalf of the Acquiring Fund, of any of its representations, warranties, or covenants set forth in this
Agreement. This indemnification obligation shall survive the termination of this Agreement and the Closing of the Reorganization.

11.2. The Target Entity, out of the assets of the Target Fund, agrees to indemnify and hold harmless the Acquiring Entity and its officers and directors
from and against any and all losses, claims, damages, liabilities or expenses (including, without limitation, the payment of reasonable legal fees and
reasonable costs of investigation) to which, jointly and severally, the Acquiring Entity or any of its directors or officers may become subject, insofar as
such loss, claim, damage, liability or expense (or actions with respect thereto) arises out of or is based on any breach by the Target Entity, on behalf of the
Target Fund, of any of its representations, warranties, covenants or agreements set forth in this Agreement. This indemnification obligation shall survive
the termination of this Agreement and the Closing of the Reorganization.
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12. ENTIRE AGREEMENT; SURVIVAL OF COVENANTS

12.1. Each party agrees that no party has made any representation, warranty or covenant not set forth herein and that this Agreement constitutes the
entire agreement between the parties.

12.2. The covenants to be performed after the Closing shall survive the Closing. The representations, warranties and all other covenants contained in
this Agreement or in any document delivered pursuant hereto or in connection herewith shall not survive the consummation of the transactions contemplated
hereunder.

13. TERMINATION

13.1. In addition, this Agreement may be terminated and the transactions contemplated hereby may be abandoned with respect to one or all of the
Reorganizations at any time prior to the Closing Date by: (i) resolution of either the board of directors of the Acquiring Entity or the board of trustees of
the Target Entity if circumstances should develop that, in the opinion of that board, make proceeding with the Agreement not in the best interests of the
shareholders of the Acquiring Fund or the Target Fund, respectively; (ii) mutual agreement of the parties; (iii) either the Acquiring Entity or the Target
Entity if the Closing shall not have occurred on or before November 30, 2025, unless such date is extended by mutual agreement of the Acquiring Entity
and the Target Entity; or (iv) any party if one or more other parties shall have materially breached its obligations under this Agreement or made a material
misrepresentation herein or in connection herewith which would render a condition set forth in this Agreement unable to be satisfied. In the event of any
such termination, this Agreement shall become void and there shall be no liability hereunder on the part of any party or their respective trustees or officers,
except for (a) any such material breach or intentional misrepresentation or (b) the parties’ respective obligations under Sections 9.2 and 11, as to each of
which all remedies at law or in equity of the party adversely affected shall survive.

13.2. If any order of the Commission with respect to the Agreement shall be issued prior to the Closing that imposes any term or condition that is
determined by action of the board of trustees of the Target Entity to be acceptable, such term or condition shall be binding as if it were a part of the
Agreement without a vote or approval of the shareholders of the Target Fund; provided that, if such term or condition would result in a change in the method
of computing the number of Acquiring Fund shares to be issued to a Target Fund, and such term or condition had not been included in the prospectus/proxy
statement or other proxy solicitation material furnished to the shareholders of the Target Fund prior to the Special Meeting, the Agreement shall not be
consummated and shall terminate unless the Target Entity promptly calls a Special Meeting of its shareholders at which such condition shall be submitted
for approval.

13.3 The failure of a Target Fund to consummate its Reorganization shall not affect the consummation or validity of the Reorganization with respect
to the other Target Fund, and the provisions of this Agreement shall be construed to effect this intent.

14. AMENDMENTS

This Agreement may be amended, modified or supplemented in a writing signed by the parties hereto to be bound by such Amendment; provided,
however, that following dissemination of the prospectus/proxy statement, no such amendment may have the effect of changing the provisions for
determining the number of shares of the Acquiring Fund to be issued to the shareholders of the Target Fund under this Agreement to the detriment of such
shareholder without their further approval.

A-21



15. NOTICES

Any notice, report, statement or demand required or permitted by any provisions of this Agreement shall be in writing and shall be given by facsimile,
electronic delivery, personal service or prepaid or certified mail addressed to:

For the Target Entity:

Financial Investors Trust
1290 Broadway, Suite 1000
Denver, Colorado 80203

For the Acquiring Entity:

The RBB Fund, Inc.
615 East Michigan Street
Milwaukee, Wisconsin 53202-5207

16. HEADINGS; GOVERNING LAW; COUNTERPARTS; ASSIGNMENT; LIMITATION OF LIABILITY

16.1. The Article and Section headings contained in this Agreement are for reference purposes only and shall not affect in any way the meaning or
interpretation of this Agreement.

16.2. This Agreement shall be governed by and construed in accordance with the laws of the State of Delaware and applicable federal law, without
regard to its principles of conflicts of laws.

16.3. This Agreement shall bind and inure to the benefit of the parties hereto and their respective successors and assigns, but no assignment or transfer
hereof or of any rights or obligations hereunder shall be made by any party without the written consent of the other parties. Nothing herein expressed or
implied is intended or shall be construed to confer upon or give any person, firm or corporation, other than the parties hereto and their respective successors
and assigns, any rights or remedies under or by reason of this Agreement.

16.4. This Agreement may be executed in any number of counterparts, each of which shall be considered an original. The execution and delivery of this
Agreement may occur by facsimile or by email in portable document format (PDF) or by other means of electronic signature and electronic transmission,
including DocuSign or other similar method, and originals or copies of signatures executed and delivered by such methods shall have the full force and
effect of the original signatures.

16.5. The Target Entity is a Delaware statutory trust organized in series of which the Target Fund constitutes one such series. With respect to the
Reorganization, the Target Entity is executing this Agreement on behalf of the Target Fund only. It is expressly agreed that there is a limitation on liability
of each series such that (a) the debts, liabilities, obligations and expenses incurred, contracted or otherwise existing with respect to the Target Fund are
enforceable against the assets of the Target Fund only, and not against the assets of the Target Entity generally or the assets of any other series thereof, and
(b) none of the debts, liabilities, obligations and expenses incurred, contracted for or otherwise existing with respect to the Target Entity generally or with
respect to any other series thereof are enforceable against the assets of the Target Fund.

16.6. It is expressly agreed that the obligations of the parties hereunder shall not be binding upon any of their respective trustees, directors,
shareholders, nominees, officers, agents, or employees personally, but, except as provided in Sections 9.2, 11.1 and 11.2 hereof, shall bind only the property
of the applicable Target Fund or the applicable Acquiring Fund as provided in the Target Entity Governing Documents and Acquiring Entity Governing
Documents. The execution and delivery by such officers shall not be deemed to have been made by any of them individually or to impose any liability on
any of them personally, but shall bind only the property of such party.

[Remainder of the page left blank]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be approved on behalf of the Acquiring Fund and Target Fund.

Financial Investors Trust, on behalf of its series identified The RBB Fund, Inc., on behalf of its series identified on
on Exhibit A hereto Exhibit A hereto
By:  /s/ Lucas Foss By:  /s/James G. Shaw

Name: Lucas Foss Name: James G. Shaw

Title: President Title: Chief Operating Officer

Emerald Mutual Fund Advisers Trust (for purposes of
Section 9.2 only)

By:  /s/ Kenneth G. Mertz, 11
Name: Kenneth G. Mertz, 11
Title: President
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EXHIBIT A TO THE FORM OF REORGANIZATION
CHART OF REORGANIZATIONS

Target Fund

Acquiring Fund

Emerald Growth Fund
Class A Shares
Class C Shares

Investor Class Shares

Institutional Class Shares

Emerald Growth Fund
Class A Shares
Class C Shares

Investor Class Shares

Institutional Class Shares

Emerald Finance and Banking Innovation Fund
Class A Shares
Class C Shares
Investor Class Shares
Institutional Class Shares

Emerald Banking & Finance Evolution Fund
Class A Shares
Class C Shares
Investor Class Shares
Institutional Class Shares
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APPENDIX B
FUNDAMENTAL INVESTMENT POLICIES

The Acquired Funds and the Acquiring Funds have similar fundamental investment policies with some differences. Fundamental policies may not be
changed without the approval of the holders of a majority of the outstanding voting shares of the Fund affected (which for this purpose and under the 1940
Act means the lesser of (i) 67% of the shares represented at a meeting at which more than 50% of the outstanding shares are represented or (ii) more than
50% of the outstanding shares). Defined terms used herein but not defined shall have the meaning ascribed to them in the Proxy Statement/Prospectus.

The following restrictions are fundamental and may not be changed without a shareholder vote.

Each of the Emerald Growth Fund and its corresponding Acquired Fund may not:

1.

Purchase securities of an issuer (other than the U.S. Government, its agencies, instrumentalities or authorities, or repurchase agreements
collateralized by U.S. Government securities, and securities of other investment companies) if: (a) such purchase would, at the time, cause
more than 5% of the Fund’s total assets taken at market value to be invested in the securities of such issuer, except that if the Fund receives
subscription rights to purchase securities of an issuer whose securities the Fund holds, and if the Fund exercises such subscription rights
at a time when the Fund’s portfolio holdings of securities of that issuer would otherwise exceed this limit, it will not constitute a violation
if, prior to the receipt of securities from the exercise of such rights, and after announcement of such rights, the Fund sells at least as many
securities of the same class and value as it would receive on exercise of such rights; or (b) such purchase would, at the time, result in more
than 10% of the outstanding voting securities of such issuer being held by the Fund;

Purchase securities which would cause 25% or more of the value of its total assets at the time of purchase to be invested in the securities of
one or more issuers conducting their principal business activities in the same industry or group of industries (excluding the U.S. Government
and its agencies and instrumentalities);

Borrow money, except from a bank, with such borrowing to be limited to more than 5% of net assets;

Make loans, except by purchase of debt obligations in which the Fund may invest in accordance with its investment policies, or except by
entering into qualified repurchase agreements with respect to not more than 25% of its total assets (taken at current value). This policy does
not prevent the Fund from lending its portfolio securities to the extent permitted by its fundamental restrictions and policies, or prevent a
Fund from purchasing debt obligations, entering into repurchase agreements, or investment in loans, including assignments and participation
interests;

Act as an underwriter of securities of other issuers except that, in the disposition of portfolio securities, it may be deemed to be an underwriter
under the federal securities laws;

Purchase or sell real estate, although the Fund may purchase securities of issuers which deal in real estate, securities which are secured by
interests in real estate, securities which represent interests in real estate, securities which are secured by or represent interests in real estate
that are issued or backed by the United States government, its agencies or instrumentalities, and they may acquire and dispose of real estate
or interests in real estate acquired through the exercise of their rights as a holder of debt obligations secured by real estate or interests therein;

B-1



7. Purchase or sell commodities, except that the Fund may purchase and sell futures contracts and options, may enter into foreign exchange
contracts and may enter into swap agreements and other financial transactions not requiring the delivery of physical commodities, including
but not limited to, purchasing or selling commodity exchange-traded funds or exchange-traded notes; and

8.  Issue senior securities, except for permitted borrowings or as otherwise permitted under the 1940 Act.
Restrictions (3) and (8) above shall be interpreted based upon federal securities laws and the regulations thereunder. Under current pronouncements, certain
Fund positions may be excluded from the definition of “senior security” so long as such Fund complies with applicable regulatory requirements.

For the purposes of Restriction (2), the Funds currently intend to use the Standard Industrial Classification System (“SIC”). The use of any particular
classification system is not a fundamental policy. The Funds may use other classification titles, standards, and systems from time to time, as it determines
to be in the best interests of shareholders. These classifications are not fundamental policies of the Funds.

With respect to the percentages adopted by the Emerald Growth Fund (Acquiring Fund) as maximum limitations on its investment policies and limitations,
an excess above the fixed percentage will not be a violation of the policy or limitation unless the excess results immediately and directly from the
acquisition of any security or the action taken. This paragraph does not apply to the borrowing policies set forth in paragraph(s) 1 above. With respect to
the fundamental investment limitation regarding Concentration, the Emerald Growth Fund (Acquiring Fund) will rely on Standard Industrial Classification
Codes for determining a security’s industry type. With respect to the fundamental investment limitation regarding securities lending, there is no present
intention to engage in the practice of securities lending. At such time as the Emerald Growth Fund (Acquiring Fund) engages in the practice of securities
lending, the Emerald Growth Fund (Acquiring Fund) will adopt procedures in order to manage the risks of securities lending.

Each of the Emerald Banking & Finance Evolution Fund and the Emerald Finance and Banking Innovation may not:

1. Purchase securities of an issuer (other than the U.S. Government, its agencies, instrumentalities or authorities, or repurchase agreements
collateralized by U.S. Government securities, and securities of other investment companies) if: (a) such purchase would, at the time, cause more
than 5% of the Fund’s total assets taken at market value to be invested in the securities of such issuer, except that if the Fund receives subscription
rights to purchase securities of an issuer whose securities the Fund holds, and if the Fund exercises such subscription rights at a time when the
Fund’s portfolio holdings of securities of that issuer would otherwise exceed this limit, it will not constitute a violation if, prior to the receipt of
securities from the exercise of such rights, and after announcement of such rights, the Fund sells at least as many securities of the same class and
value as it would receive on exercise of such rights; or (b) such purchase would, at the time, result in more than 10% of the outstanding voting
securities of such issuer being held by the Fund;

2. Purchase securities which would cause 25% or more of the value of its total assets at the time of purchase to be invested in the securities of
one or more issuers conducting their principal business activities in the same industry or group of industries (excluding the U.S. Government
and its agencies and instrumentalities), except that the Emerald Banking & Finance Evolution Fund shall, under normal conditions, invest
not less than 25% of its total assets in securities of companies principally engaged in the banking industry and not less than 25% of its total
assets in securities of companies principally engaged in the financial services industry. For purposes of this restriction, companies principally
engaged in the banking industry means U.S. commercial and industrial banking and savings institutions and their parent holding companies,
and companies principally engaged in the financial services industry means commercial and industrial finance companies, diversified financial
services companies, investment banking, securities brokerage and investment advisory companies, real estate investment trusts, insurance and
insurance holding companies, and leasing companies;
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Borrow money, except from a bank, with such borrowing to be limited to more than 5% of net assets;

Make loans, except by purchase of debt obligations in which the Fund may invest in accordance with its investment policies, or except by entering
into qualified repurchase agreements with respect to not more than 25% of its total assets (taken at current value). This policy does not prevent the
Fund from lending its portfolio securities to the extent permitted by its fundamental restrictions and policies, or prevent a Fund from purchasing
debt obligations, entering into repurchase agreements, or investment in loans, including assignments and participation interests;

Act as an underwriter of securities of other issuers except that, in the disposition of portfolio securities, it may be deemed to be an underwriter
under the federal securities laws;

Purchase or sell real estate, although the Fund may purchase securities of issuers which deal in real estate, securities which are secured by interests
in real estate, securities which represent interests in real estate, securities which are secured by or represent interests in real estate that are issued
or backed by the United States government, its agencies or instrumentalities, and they may acquire and dispose of real estate or interests in real
estate acquired through the exercise of their rights as a holder of debt obligations secured by real estate or interests therein;

Purchase or sell commodities, except that the Fund may purchase and sell futures contracts and options, may enter into foreign exchange contracts
and may enter into swap agreements and other financial transactions not requiring the delivery of physical commodities, including but not limited

to, purchasing or selling commodity exchange-traded funds or exchange-traded notes; and

Issue senior securities, except for permitted borrowings or as otherwise permitted under the 1940 Act.

Restrictions (3) and (8) above shall be interpreted based upon federal securities laws and the rules and regulations thereunder. Under current
pronouncements, certain Fund positions may be excluded from the definition of “senior security” so long as such Fund complies with applicable regulatory
requirements.

For the purposes of Restriction (2), the Funds currently intend to use the Russell Industry Classification Benchmark, and more specifically the Banks,
Financial Services, Insurance SuperSectors and the Transaction Processing Services SubSector. The use of any particular classification system is not a
fundamental policy. The Funds may use other classification titles, standards, and systems from time to time, as it determines to be in the best interests of
shareholders. These classifications are not fundamental policies of the Funds.
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The following restrictions are non-fundamental and may be changed without a shareholder vote.

The Emerald Growth Fund (Acquiring Fund) may not:

1.

Purchase any illiquid security, including any securities whose disposition is restricted under federal securities laws and securities that are not
readily marketable, if, as a result, more than 15% of the Fund’s total net assets (based on then-current value) would then be invested in such
securities;

Invest less than 80% of the value of the Fund’s assets (net assets plus the amount of any borrowings for investment purposes) in equity securities
of U.S. and foreign companies, principally common stocks and preferred stocks, identified by the Adviser as having growth characteristics;

Invest in, write, or sell put or call options, straddles, spreads or combinations thereof;
Make short sales;

Pledge, mortgage or hypothecate assets, except to secure borrowings permitted by Item (3) above, and then only pledge securities not exceeding
ten percent (10%) of the Fund’s total assets (at current value);

Purchase securities on margin, except such short-term credits as may be necessary for the clearance of purchases and sales of securities;

Purchase or hold the securities of any issuer if the officers or trustees of the Fund or the Adviser (i) individually own more than 0.5% of the
outstanding securities of the issuer, or (ii) collectively own more than 5% of the outstanding securities.

For purposes of Restriction (1) above, the staff of the SEC is presently of the view that repurchase agreements maturing in more than seven days are subject
to this restriction. Until that position is revised, modified or rescinded, the Emerald Growth Fund (Acquiring Fund) will conduct their operations in a manner
consistent with this view. This limitation on investment in illiquid securities does not apply to certain restricted securities, including securities pursuant to
Rule 144A under the Securities Act and certain commercial paper, which the Adviser has determined to be liquid under procedures approved by the Board.
The Emerald Growth Fund (Acquired Fund) may not:

1.

Purchase any illiquid security, including any securities whose disposition is restricted under federal securities laws and securities that are not
readily marketable, if, as a result, more than 15% of the Fund’s total net assets (based on then-current value) would then be invested in such
securities;

Invest in, write, or sell put or call options, straddles, spreads or combinations thereof;

Make short sales;

Pledge, mortgage or hypothecate assets, except to secure borrowings permitted by Item (3) above, and then only pledge securities not exceeding
ten percent (10%) of the Fund’s total assets (at current value);

Purchase securities on margin, except such short-term credits as may be necessary for the clearance of purchases and sales of securities;

Purchase or hold the securities of any issuer if the officers or trustees of the Fund or the Adviser (i) individually own more than 0.5% of the
outstanding securities of the issuer, or (ii) collectively own more than 5% of the outstanding securities.
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For purposes of Restriction (1) above, the staff of the SEC is presently of the view that repurchase agreements maturing in more than seven days are subject
to this restriction. Until that position is revised, modified or rescinded, the Emerald Growth Fund (Acquired Fund) will conduct its operations in a manner
consistent with this view. This limitation on investment in illiquid securities does not apply to certain restricted securities, including securities pursuant to
Rule 144A under the Securities Act and certain commercial paper, which the Adviser has determined to be liquid under procedures approved by the Board.

Each of the Emerald Banking & Finance Evolution Fund and the Emerald Finance and Banking Innovation Fund may not:

1. Purchase any illiquid security, including any securities whose disposition is restricted under federal securities laws and securities that are not
readily marketable, if, as a result, more than 15% of the Fund’s total net assets (based on then-current value) would then be invested in such
securities;

2. Invest less than 80% of the value of the Fund’s assets (net assets plus the amount of any borrowings for investment purposes) in stocks of
companies principally engaged in the banking or financial services industries;

3. Purchase or hold the securities of any issuer if the officers or trustees of the Fund or the Adviser (i) individually own more than 0.5% of the
outstanding securities of the issuer, or (ii) collectively own more than 5% of the outstanding securities.

For purposes of Restriction (1) above, the staff of the SEC is presently of the view that repurchase agreements maturing in more than seven days are subject
to this restriction. Until that position is revised, modified or rescinded, the Funds will conduct their operations in a manner consistent with this view. This
limitation on investment in illiquid securities does not apply to certain restricted securities, including securities pursuant to Rule 144A under the Securities
Act and certain commercial paper, which the Adviser has determined to be liquid under procedures approved by the Board.
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APPENDIX C
SHAREHOLDER POLICIES AND PROCEDURES

The RBB Fund, Inc.

The information below is extracted from the prospectus for the Acquiring Funds and discloses the Acquiring Funds’ policies and procedures related to
purchasing, redeeming and exchanging Acquiring Funds shares.

SHAREHOLDER INFORMATION
PRICING OF FUND SHARES

Each Fund currently offers Class A, Class C, Institutional Class, and Investor Class shares. Each share class of a Fund represents an investment in the same
portfolio of securities, but each share class has its own sales charge and expense structure, allowing you to choose the class that best meets your situation.
When you purchase shares of a Fund, you must choose a share class. The NAV of each class of each Fund’s shares is calculated as follows:

The Fund’s NAV is calculated once daily at the close of regular trading hours on the New York Stock Exchange (“NYSE”) (generally 4:00 p.m. Eastern
time) on each day the NYSE is open. The NYSE is generally open Monday through Friday, except national holidays. The NYSE also may be closed on
national days of mourning or due to natural disaster or other extraordinary events or emergency. Due to the fact that different expenses are charged to the
Class A, Class C, Institutional Class, and Investor Class of the Fund, the NAV of the four classes of the Fund may vary. The Fund will effect purchases of
Shares at the NAV, plus any applicable sales charge, next determined after receipt by the Transfer Agent of your purchase order in good order as described
below. The Fund will effect redemptions of Shares at the NAV next calculated after receipt by the Transfer Agent of your redemption request in good order
as described below. If the Fund holds securities that are primarily listed on non-U.S. exchanges, the NAV of the Fund’s shares may change on days when
shareholders will not be able to purchase or redeem the Fund’s shares.

The Fund’s equity securities listed on any national or foreign exchange market system will be valued at the last sale price, except for the National
Association of Securities Dealers Automatic Quotation System (“NASDAQ”). Equity securities listed on the NASDAQ will be valued at the official closing
price. Equity securities traded in the over-the-counter market are valued at their closing prices. If there were no transactions on that day, equity securities
will be valued at the mean of the last bid and ask prices prior to the market close. Fixed income securities are valued using an independent pricing service,
which considers such factors as security prices, yields, maturities and ratings, and are deemed representative of market values at the close of the market.
When prices are not available from such service or are deemed to be unreliable, securities may be valued by dealers who make markets in such securities.
Forward exchange contracts are valued by interpolating between spot and forward currency rates as quoted by an independent pricing service. Futures
contracts are generally valued using the settlement price determined by the relevant exchange. Options for which the primary market is a national securities
exchange are valued at the last sale price on the exchange on which they are traded, or, in the absence of any sale, will be valued at the mean of the last bid
and ask prices prior to the market close. Options not traded on a national securities exchange are valued at the last quoted bid price for long option positions
and the closing ask price for short option positions.

Investments in other open-end investment companies are valued based on the NAV of those investment companies (which may use fair value pricing as
discussed in their prospectuses). Investments in ETFs, REITs and closed-end funds will be valued at their market price.

C-1



If market quotations are unavailable or deemed unreliable, securities will be valued by the Valuation Designee (as defined below) in accordance with
procedures adopted by the Board and under the Board’s ultimate supervision. The Board has adopted a pricing and valuation policy for use by the Fund
and its Valuation Designee in calculating the Fund’s NAV. Pursuant to Rule 2a-5 under the 1940 Act, the Fund has designated the Adviser as its “Valuation
Designee” to perform all of the fair value determinations as well as to perform all of the responsibilities that may be performed by the Valuation Designee
in accordance with Rule 2a-5. The Valuation Designee is authorized to make all necessary determinations of the fair values of portfolio securities and other
assets for which market quotations are not readily available or if it is deemed that the prices obtained from brokers and dealers or independent pricing
services are unreliable. Relying on prices supplied by pricing services or dealers or using fair valuation involves the risk that the values used by the Fund to
price its investments may be higher or lower than the values used by other investment companies and investors to price the same investments.

SALES CHARGES

Different brokerage firms, financial institutions, and industry professionals (“Service Organizations™) may impose different sales charge waivers, and these
variations are described in Appendix A to this Prospectus.

Class A Shares. Purchases of Class A Shares of each Fund are subject to a front-end sales charge of up to 4.75% of the total purchase price; however, sales
charges may be reduced for large purchases as indicated below. For Class A Shares sold by Quasar Distributors, LLC (the “Distributor”), the Distributor will
receive the sales charge imposed on purchases of Class A Shares (or any contingent deferred sales charge (“CDSC”) paid on redemptions) and may retain
the full amount of such sales charge. The sales charges or underwriter concessions (the difference between the sales charge and the dealer reallowance)
received by the Distributor may be made available to the Fund for pre-approved marketing expenses or may be used to offset the compensation owed by the
Adviser to the Distributor for its services. Sales charges are not imposed on Shares that are purchased with reinvested dividends or other distributions. The
table below indicates the front-end sales charge as a percentage of both the offering price and the net amount invested. The term “offering price” includes
the front-end sales charge. Because of rounding in the calculation of the “offering price”, the actual sales charge you pay may be more or less than that
calculated using the percentages shown below.

DEALER
SALES COMPENSATION
CHARGE SALES AS A

AS A % OF CHARGE PERCENTAGE
OFFERING AS A % OF OF OFFERING

AMOUNT OF PURCHASE OF CLASS A SHARES PRICE NAV PRICE
Less than $50,000 4.75% 4.99% 4.25%
$50,000 but less than $249,999.99 3.75% 3.90% 3.25%
$250,000 but less than $499,999.99 2.75% 2.83% 2.50%
$500,000 but less than $999,999.99 2.00% 2.04% 1.75%
$1 million or greater 0.00% 0.00% Up to 1.00%

* No sales charge is payable at the time of purchase on investments of $1,000,000 or more; however, a 1% CDSC is imposed in the event of redemption
within 12 months following any such purchase. The Fund’s Distributor will pay a commission at the rate of 1% to certain brokerage firms, financial
institutions and other industry professionals, including affiliates of the Adviser who initiate and are responsible for purchases of $1,000,000 or more.
A CDSC may be waived or varied by certain Service Organizations as described in Appendix A to this Prospectus.
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Class C Shares. There is no sales load on the purchase of Class C shares. The offering price is the NAV per share. A contingent deferred sales charge or
“CDSC” of 1.00% may apply to Class C shares redeemed within the first 12 months. See Section titled “Contingent Deferred Sales Charge” below. The
maximum purchase amount for Class C shares is $999,999.99. Purchases of $1 million or more are invested in Class A shares because Class A shares’
annual expenses are lower.

Institutional Class and Investor Class Shares. Institutional Class and Investor Class shares do not charge an initial sales load.

Rights of Accumulation. You may combine your new purchase of Class A Shares with Class A Shares and/or Class C Shares currently owned for the
purpose of qualifying for the lower initial sales charge rates that apply to larger purchases. The applicable sales charge for the new purchase is based on the
total of your current purchase and the current NAV of all other shares you own. You may combine your account, your spouse’s account, and the account(s)
of your children under age 25.

This privilege is also extended to certain employee benefit plans and trust estates. The following purchases may be combined for purposes of determining
the “Amount of Purchase: (a) individual purchases, if made at the same time, by a single purchaser, the purchaser’s spouse and children under the age
of 25 purchasing Class A Shares for their own accounts, including shares purchased by a qualified retirement plan(s) exclusively for the benefit of such
individual(s) (such as an IRA, individual-type section 403(b) plan or single-participant Keogh-type plan) or by a “Company”, as defined in Section 2(a)(8)
of the 1940 Act, solely controlled as defined in the 1940 Act, by such individual(s), or (b) individual purchases by trustees or other fiduciaries purchasing
Class A Shares (i) for a single trust estate or a single fiduciary account, including an employee benefit plan, or (ii) concurrently by two or more employee
benefit plans for a single employer or of employers affiliated with each other in accordance with Section 2(a)(3)(c) of the 1940 Act (excluding in either
case an employee benefit plan described in (a) above), provided such trustees or other fiduciaries purchase shares in a single payment. Purchases made for
nominee or street name accounts may not be combined with purchases made for such other accounts. You may also further discuss the combined purchase
privilege with your investment broker, brokerage firm, financial institution, or other industry professional, including affiliates of the Adviser.

You will need to provide written instruction with respect to the other accounts whose purchases should be considered in Rights of Accumulation. Rights of
Accumulation do not apply to Class A Shares of each Fund.

Letter of Intent. If you anticipate purchasing a specific dollar amount of Class A Shares within a 13-month period, the shares may be purchased at a
reduced sales charge by completing and returning a Letter of Intent (the “Letter””), which can be provided to you by your investment broker or other Service
Organization. The reduced sales charge may also be obtained on Class A Shares purchased within the 90 days prior to the date of receipt of the Letter.
Shares purchased under the Letter are eligible for the same reduced sales charge that would have been available had all the shares been purchased at the
same time. There is no obligation to purchase the full amount of shares indicated in the Letter. Should you invest more or less than indicated in the Letter
during the 13-month period, the sales charge will be recalculated based on the actual amount purchased. Shares equal to 4.75% of the amount of the LOI
will be held in escrow during the 13-month period. If you do not purchase the full amount of Class A Shares indicated in the Letter, the appropriate amount
of shares held in escrow will be redeemed by the Transfer Agent to pay the sales charge that was not applied to your purchase.
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Letters of Intent do not apply to Class A Shares of each Fund.

Aggregating Accounts. To take advantage of lower Class A Shares initial sales charges on large purchases or through the exercise of a Letter of Intent or
right of accumulation, investments made by you, your spouse and your children under age 21 may be aggregated if made for your own account(s) and/or
certain other accounts such as:

trust accounts established by the above individuals (or the accounts of the primary beneficiary of the trust if the person who established the trust
is deceased);

solely controlled business accounts; and

single participant retirement plans.

To receive a reduced sales charge under rights of accumulation or a Letter of Intent, you must notify your financial intermediary of any eligible accounts
that you, your spouse and your children under age 21 have at the time of your purchase.

Class A Sales Charge Waivers. The sales charge on purchases of Class A Shares is waived for certain types of investors, including:

Current and retired directors and officers of funds sponsored by the Adviser or any of its subsidiaries, their families (e.g., spouse, children, mother
or father) and any purchases referred through the Adviser.

Employees of the Adviser and their families, or any full-time employee or registered representative of the Distributor or of broker-dealers having
selling agreements with the Distributor (a “Selling Broker”) and their immediate families (or any trust, pension, profit sharing or other benefit

plan for the benefit of such persons).

Any full-time employee of a bank, savings and loan, credit union or other financial institution that utilizes a Selling Broker to clear purchases of
the Fund’s shares and their immediate families.

Participants in certain “wrap-fee” or asset allocation programs or other fee-based arrangements sponsored by broker-dealers and other financial
institutions that have entered into agreements with the Distributor.

Clients of financial intermediaries that have entered into arrangements with the Distributor providing for the shares to be used in particular
investment products made available to such clients and for which such registered investment advisors may charge a separate fee.

Institutional investors (which may include bank trust departments and registered investment advisers).

Any accounts established on behalf of registered investment advisers or their clients by broker dealers that charge a transaction fee and that have
entered into agreements with the Distributor.

Separate accounts used to fund certain unregistered variable annuity contracts or Section 403(b) or 401(a) or (k) accounts.
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e  Whether a sales charge waiver is available for your retirement plan or charitable account depends upon the policies and procedures of your Service
Organization and if your Service Organization has entered into an agreement with the Company or the Distributor. Please consult your financial
adviser for further information.

In order to take advantage of a sales charge waiver, a purchaser must certify to the Service Organization eligibility for a waiver and must notify the Service
Organization whenever eligibility for a waiver ceases to exist. A Service Organization reserves the right to request additional information from a purchaser
in order to verify that such purchaser is so eligible. Such information may include account statements or other records regarding Shares of the Fund held
by you or your immediate family household members. Appendix A of this Prospectus provides more information about special sales charge arrangements
through Service Organizations, and the circumstances in which sales charges may be reduced or waived for certain investors and certain types of purchases
or redemptions.

Contingent Deferred Sales Charge on Certain Redemptions - Class A Shares. Purchases of $1,000,000 or more in Class A Shares are not subject to an
initial sales charge; however, a CDSC is payable on these investments in the event of a share redemption within 12 months following the share purchase,
at the rate of 1.00% of the lesser of the value of the shares redeemed (exclusive of reinvested dividends and capital gain distributions) or the total cost of
such shares. In determining whether a CDSC is payable, and the amount of the charge, it is assumed that shares purchased with reinvested dividends and
capital gain distributions and then other shares held the longest are the first redeemed. A CDSC may be waived or reduced by certain Service Organizations
as described in Appendix A to this Prospectus.

Contingent Deferred Sales Charge on Certain Redemptions - Class C Shares. No sales load is payable by a shareholder at the time of purchase, although
the Distributor advances applicable Service Organizations the first year distribution and services fee at a rate of 1.00% on investments in the Fund’s Class
C Shares. This advancement is solely financed by the Adviser and not by investors or the Fund. As a result, the Fund imposes a CDSC of 1.00% on
redemptions of investments made within 12 months of purchase. The financing party receives the CDSC from the Distributor as reimbursement for the
up-front sales commission that has been financed. The CDSC is assessed on an amount equal to the lesser of the offering price at the time of purchase of
the shares redeemed and the NAV of shares redeemed at the time of redemption. When Class C Shares are redeemed, the redemption order is processed so
that the lowest deferred sales charge is charged, and Class C Shares that are not subject to the deferred sales charge are redeemed first. Any CDSC paid on
the redemptions of Class C Shares expressed as a percentage of the applicable redemption amount may be higher or lower than the charge described due to
rounding. No CDSC is imposed on increases in NAV for Fund shares acquired as reinvested Fund distributions. The maximum purchase amount for Class
C Shares is $999,999.99. Purchases of $1 million or more are invested in Class A Shares because Class A Shares’ annual expenses are lower.

The CDSC will be waived for Class C Shares in the following circumstances:

e  Redemptions of shares purchased through certain employer-sponsored retirement plans and rollovers of current investments in the Fund through
such plans;

e  Exchanges pursuant to the exchange privilege, as described in “Shareholder Information - Exchange Privilege”;

e Redemptions made in connection with minimum required distributions from IRA or 403(b)(7) accounts due to the shareholder reaching the
required minimum distribution age;
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e  (Certain post-retirement withdrawals from an IRA or other retirement plan if you are over 59 1/2 years old and you purchased your shares prior to
October 2, 2006;

e Redemptions made with respect to certain retirement plans sponsored by the Funds;

e  Redemptions resulting from shareholder death as long as the waiver request is made within one year of death or, if later, reasonably promptly
following completion of probate (including in connection with the distribution of account assets to a beneficiary of the decedent);

e  Withdrawals resulting from shareholder disability (as defined in the Code) as long as the disability arose subsequent to the purchase of the shares;
e Involuntary redemptions made of shares in accounts with low balances;
e  Redemptions related to the payment of custodial IRA fees, if any; and
e  Redemptions when a shareholder can demonstrate hardship, in the absolute discretion of the Fund.
PURCHASE OF FUND SHARES
Shares representing interests in the Funds are offered continuously for sale by the Distributor.

General. You may purchase Shares of the Funds at the NAV per Share, plus any applicable sales charge, next calculated after your order is received by the
Transfer Agent in good order as described below. The Funds’ NAV is calculated once daily at the close of regular trading hours on the NYSE (generally
4:00 p.m. Eastern time) on each day the NYSE is open. After an initial purchase is made, the Transfer Agent will set up an account for you on the Company
records. The minimum initial investment in Class A Shares, Class C Shares, and Investor Class Shares is $2,000 for non-qualified accounts and $1,000 for
qualified accounts. The minimum initial investment in Institutional Class shares is $1,000,000 for all accounts. There is a minimum amount of $100 for
subsequent investment in Class A, Class C and Investor Class Shares. There is no minimum subsequent investment for Institutional Class shares. The Funds
may accept initial investments of smaller amounts in its sole discretion. You can purchase Shares of the Funds only on days the NYSE is open and through
the means described in this section.

Purchases Through Intermediaries. Shares of the Funds may also be available through certain Service Organizations. Certain features of the Shares,
such as the initial and subsequent investment minimums and certain trading restrictions, may be modified or waived by Service Organizations. Service
Organizations may impose minimum investment requirements. Service Organizations may also impose transaction or administrative charges or other
direct fees, which charges and fees would not be imposed if Shares are purchased directly from the Company. Therefore, you should contact the Service
Organization acting on your behalf concerning the fees (if any) charged in connection with a purchase or redemption of Shares and should read this
Prospectus in light of the terms governing your accounts with the Service Organization. Service Organizations will be responsible for promptly transmitting
client or customer purchase and redemption orders to the Company in accordance with their agreements with the Company or its agent and with clients or
customers. Service Organizations or, if applicable, their designees that have entered into agreements with the Company or its agent may enter confirmed
purchase orders on behalf of clients and customers, with payment to follow no later than the Company’s pricing on the following business day. If payment
is not received by such time, the Service Organization could be held liable for resulting fees or losses. The Company will be deemed to have received a
purchase or redemption order when a Service Organization, or, if applicable, its authorized designee, accepts a purchase or redemption order in good order
if the order is actually received by the Company in good order not later than the next business morning. If a purchase order is not received by the Funds
in good order, the Transfer Agent will contact the financial intermediary to determine the status of the purchase order. Orders received by the Company in
good order will be priced at the Funds’ NAV, plus any applicable sales charges, next computed after such orders are deemed to have been received by the
Service Organization or its authorized designee.
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For administration, sub-accounting, transfer agency and/or other services, the Adviser or its affiliates may pay Service Organizations and certain
recordkeeping organizations a fee (the “Service Fee”) based on the average annual NAV of accounts with the Company maintained by such Service
Organizations or recordkeepers. The Service Fee payable to any one Service Organization is determined based upon a number of factors, including
the nature and quality of services provided, the operations processing requirements of the relationship and the standardized fee schedule of the Service
Organization or recordkeeper.

In addition to fees that the Funds may pay to a Service Organization under a Plan of Distribution for the Class A Shares and the Class C Shares, the Funds
may enter into agreements with Service Organizations pursuant to which the Funds will pay a Service Organization for networking, sub-transfer agency,
sub-administration and/or sub- accounting services. These payments are generally based on either (1) a percentage of the average daily net assets of Fund
shareholders serviced by the Service Organization or (2) a fixed dollar amount for each account serviced by the Service Organization. The aggregate amount
of these payments may be substantial.

Purchases By Telephone. Investors may purchase additional Class A Shares, Class C Shares, Institutional Class Shares, and Investor Class Shares of each
Fund by calling 1-855-828-9909. If you elected this option on your account application, and your account has been open for at least 7 business days,
telephone orders, in amounts of $100 or more for Class A Shares, Class C Shares, and Investor Class Shares, and $1,000 or more for Institutional Class
Shares, will be accepted via electronic funds transfer from your bank account through the Automated Clearing House (ACH) network. You must have
banking information established on your account prior to making a purchase. If your order is received prior to 4:00 p.m. Eastern time, your shares will be
purchased at the NAV, plus any applicable sales charge, calculated on the day your order is placed.

Telephone trades must be received by or prior to market close for same day pricing. During periods of high market activity, shareholders may encounter
higher than usual call waits. Please allow sufficient time to place your telephone transaction.

Initial Investment By Mail. Class A Shares, Class C Shares, Investor Class Shares, and Institutional Class Shares of each Fund may be purchased by mail.
Subject to acceptance by the Fund, an account may be opened by completing and signing an Account Application and mailing it to the Funds at the address
noted below, together with a check payable to Emerald Funds. All checks must be in U.S. Dollars drawn on a domestic bank. The Funds will not accept
payment in cash or money orders. The Funds do not accept post-dated checks or any conditional order or payment. To prevent check fraud, the Funds will
not accept third party checks, Treasury checks, credit card checks, traveler’s checks or starter checks for the purchase of Shares.

Regular Mail: Overnight Mail:

Emerald Funds Emerald Funds

c/o U.S. Bank Global Fund Services c/o U.S. Bank Global Fund Services
PO Box 219252 801 Pennsylvania Ave, Suite 219252
Kansas City, MO 64121-9252 Kansas City, MO 64105-1307
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The Transfer Agent will charge a $25 fee against a shareholder’s account, in addition to any loss sustained by the Funds, for any payment that is returned.
It is the policy of the Funds not to accept applications under certain circumstances or in amounts considered disadvantageous to shareholders. The Funds
reserve the right to reject any application.

The Funds do not consider the U.S. Postal Service or other independent delivery services to be its agents. Therefore, deposit in the mail or with such
services, or receipt at the Transfer Agent’s post office box, of purchase orders or redemption requests does not constitute receipt by the transfer agent of the
Funds. Receipt of purchase orders or redemption requests is based on when the order is received at the Transfer Agent’s offices.

Shares will be purchased at the NAV plus any applicable sales charge next computed after the time the application and funds are received in proper order
and accepted by the Funds.

Initial Investment By Wire. Class A Shares, Class C Shares, Investor Class Shares and Institutional Class Shares of each Fund may also be purchased
by wire. If you are making your first investment in a Fund, before you wire funds, the Transfer Agent must have a completed account application. You
may mail or overnight deliver your account application to the Transfer Agent. Upon receipt of your completed account application, the Transfer Agent will
establish an account for you. The account number assigned will be required as part of the instruction that should be provided to your bank to send the wire.
Your bank must include both the name of the Fund you are purchasing, the account number, and your name so that monies can be correctly applied. Your
bank should transmit funds by wire to:

Wire Instructions:

Wire Instructions:
U.S. Bank National Association 777 East Wisconsin Ave Milwaukee WI 53202
ABA #075000022

Credit:

U.S. Bancorp Fund Services Account #112-952-137

For Further Credit to:

(name of Fund to be purchased) (shareholder registration) (shareholder account number)

Wired funds must be received prior to 4:00 p.m. Eastern time to be eligible for same day pricing. The Funds and U.S. Bank, N.A. are not responsible for
the consequences of delays resulting from the banking or Federal Reserve wire system, or from incomplete wiring instructions. Before sending your wire,
please contact the Transfer Agent to advise them of your intent to wire funds. This will ensure prompt and accurate credit upon receipt of your wire.

Additional Investments. Additional investments may be made at any time by purchasing Shares at the NAV per Share, plus any applicable sales charge of
the Fund by mailing a check to the Transfer Agent at the address noted above under “Investment by Mail” or by wiring as outlined above under “Investment
by Wire.” Initial and additional purchases made by check or electronic funds transfer through the ACH network cannot be redeemed until payment of the
purchase has been collected. This may take up to 15 calendar days from the purchase date. There is a minimum amount of $100 for subsequent investment
in Class A, Class C and Investor Class Shares. There is no minimum subsequent investment for Institutional Class Shares.

Purchases in Kind. In certain circumstances, Shares of the Funds may be purchased “in kind” (i.e., in exchange for securities, rather than cash). The
securities rendered in connection with an in-kind purchase must be liquid securities that are not restricted as to transfer and have a value that is readily
ascertainable in accordance with the Company’s valuation procedures. Securities accepted by the Funds will be valued, as set forth in this Prospectus, as
of the time of the next determination of NAV after such acceptance. The Shares of the Funds that are issued to the investor in exchange for the securities
will be determined as of the same time. All dividend, subscription, or other rights that are reflected in the market price of accepted securities at the time
of valuation become the property of the Funds and must be delivered to the Funds by the investor upon receipt from the issuer. The Funds will not accept
securities in exchange for its Shares unless such securities are, at the time of the exchange, eligible to be held by the Funds and satisfy such other conditions
as may be imposed by the Adviser or the Company. Purchases in-kind may result in the recognition of gain or loss for federal income tax purposes on the
securities transferred to the Funds.
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Other Purchase Information. The Company reserves the right, in its sole discretion, to suspend the offering of Shares or to reject purchase orders when,
in the judgment of management, such suspension or rejection is in the best interests of the Funds. The Adviser will monitor the Funds’ total assets and
may, subject to Board’s approval, decide to close the Funds at any time to new investments or to new accounts due to concerns that a significant increase
in the size of the Fund may adversely affect the implementation of the Funds’ strategy. The Adviser, subject to the Board’s approval, may also choose to
reopen the Funds to new investments at any time, and may subsequently close the Funds again should concerns regarding the Funds’ size recur. If the Funds
close to new investments, the Funds may be offered only to certain existing shareholders of the Funds and certain other persons who may be subject to
cumulative, maximum purchase amounts, as follows:

a. persons who already hold Shares of the closed Funds directly or through accounts maintained by brokers by arrangement with the
Adviser;

b. existing and future clients of financial advisers and planners whose clients already hold Shares of the Funds;

c. employees of the Adviser and their spouses, parents and children; and

d. directors of the Company.

Distributions to all shareholders of the closed Funds will continue to be reinvested unless a shareholder elects otherwise. The Adviser, subject to the Board’s
discretion, reserves the right to implement other purchase limitations at the time of closing, including limitations on current shareholders.

Purchases of the Funds’ Shares will be made in full and fractional Shares of the Funds calculated to three decimal places. Certificates for Shares will not be
issued.

Shares may be purchased and subsequent investments may be made by principals and employees of the Adviser and their family members, either directly
or through their IRAs, and by any pension and profit-sharing plan of the Adviser, without being subject to the minimum investment limitation. The Adviser
is authorized to waive the minimum initial investment requirement.

Good Order. A purchase request is considered to be in good order when the purchase request includes the name of the Funds and share class, the dollar
amount of shares to be purchased, your account application or investment stub, a check payable to the Funds, and any other information requested. Purchase
requests not in good order may be rejected.

Customer Identification Program. In compliance with the USA PATRIOT Act of 2001, please note that the Transfer Agent will verify certain information
on your account application as part of the Company’s Anti-Money Laundering Program. As requested on the account application, you must supply your
full name, date of birth, social security number and permanent street address. If you are opening the account in the name of a legal entity (e.g., partnership,
limited liability company, business trust, corporation, etc.), you must also supply the identity of the beneficial owners. Mailing addresses containing only
a P.O. Box will not be accepted. Applications without the required information, or without any indication that a social security or taxpayer identification
number has been applied for, may not be accepted. After acceptance, to the extent permitted by applicable law or its customer identification program, the
Company reserves the right (a) to place limits on transactions in any account until the identity of the investor is verified; or (b) to refuse an investment
in a Company portfolio or to involuntarily redeem an investor’s shares and close an account in the event that an investor’s identity is not verified. The
Company and its agents will not be responsible for any loss in an investor’s account resulting from the investor’s delay in providing all required identifying
information or from closing an account and redeeming an investor’s Shares when an investor’s identity cannot be verified.
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It is important that the Funds maintain a correct address for each investor. An incorrect address may cause an investor’s account statements and other
mailings to be returned to the Funds. Based upon statutory requirements for returned mail, the Funds will attempt to locate the investor or rightful owner
of the account. If the Funds are unable to locate the investor, then they will determine whether the investor’s account can legally be considered abandoned.
Mutual fund accounts may be transferred to the state government of an investor’s state of residence if no activity occurs within the account during the
“inactivity period” specified in the applicable state’s abandoned property laws, which varies by state. The Funds are legally obligated to escheat (or transfer)
abandoned property to the appropriate state’s unclaimed property administrator in accordance with statutory requirements. The investor’s last known
address of record determines which state has jurisdiction. Please proactively contact the Transfer Agent toll-free at 1-855-828-9909 at least annually to
ensure your account remains in active status.

Investors who are residents of the state of Texas may designate a representative to receive legislatively required unclaimed property due diligence
notifications. Please contact the Fund to complete a Texas Designation of Representative form.

In an effort to decrease costs, the Fund intends to reduce the number of duplicate prospectuses and other similar documents you receive by sending only
one copy of each to those addresses shared by two or more accounts and to shareholders we reasonably believe are from the same family or household.
Once implemented, if you would like to discontinue householding for your accounts, please call toll-free at 1-855-828-9909 to request individual copies of
these documents. Once the Fund receives notice to stop householding, we will begin sending individual copies thirty days after receiving your request. This
policy does not apply to account statements.

REDEMPTION OF FUND SHARES

You may redeem Fund Shares at the next NAV calculated after a redemption request is received by the Transfer Agent in good order. The Funds’ NAV is
calculated once daily at the close of regular trading hours on the NYSE (generally 4:00 p.m. Eastern time) on each day the NYSE is open. You can redeem
Shares of the Funds only on days the NYSE is open and through the means described in this section. You may redeem Fund Shares by mail, or, if you are
authorized, by telephone. The value of Shares redeemed may be more or less than the purchase price, depending on the market value of the investment
securities held by the Funds.
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Redemption By Mail. Your redemption request should be sent to:

Regular Mail:
Emerald Funds

c/o U.S. Bank Global Fund Services
P.O. Box 219252
Kansas City, MO 64121-9252

Overnight Mail:
Emerald Funds

c/o U.S. Bank Global Fund Services

801 Pennsylvania Ave, Suite 219252

Kansas City, MO 64105-1307

The Funds do not consider the U.S. Postal Service or other independent delivery services to be its agents. Therefore, deposit in the mail or with such
services, or receipt at the Transfer Agent’s post office box, of purchase orders or redemption requests does not constitute receipt by the Transfer Agent of
the Funds. Receipt of purchase orders or redemption requests is based on when the order is received at the Transfer Agent’s offices.

A signature guarantee, from either a Medallion program member or a non-Medallion program member (as described below), is required in the following
situations:

e If ownership is being changed on your account;

e  When redemption proceeds are payable or sent to any person, address or bank account not on record;

e  When a redemption is received by the Transfer Agent and the account address or bank details have changed within the last 15 calendar days;
e  For all redemptions in excess of $100,000 from any shareholder account.

The Funds may waive any of the above requirements in certain instances. In addition to the situations described above, the Funds and/or the Transfer Agent
reserve the right to require a signature guarantee in other instances based on the circumstances relative to the particular situation.

Non-financial transactions, including establishing or modifying certain services on an account, may require a signature guarantee, signature verification
from a Signature Validation Program member, or other acceptable form of authentication from a financial institution source.

Signature guarantees will generally be accepted from non-Medallion program members who are domestic banks, brokers, dealers, credit unions, national
securities exchanges, registered securities associations, clearing agencies and savings associations, as well as from participants in the New York Stock
Exchange Medallion Signature Program and the Securities Transfer Agents Medallion Program (“STAMP”). A notary public is not an acceptable signature
guarantor.

Redemption By Telephone. In order to utilize the telephone redemption option, you must indicate that option on your Account Application. You may then
initiate a redemption of Shares in an amount not exceeding $100,000 by calling the Transfer Agent at 1-855-828-9909.

Investors may have a check sent to the address of record, proceeds may be wired to a shareholder’s bank account of record, or funds may be sent via
electronic funds transfer through the Automated Clearing House (ACH) network, also to the bank account of record. Wires are subject to a $15 fee paid by
the investor, but the investor does not incur any charge when proceeds are sent via the ACH system.
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Once a telephone transaction has been placed, it cannot be canceled or modified after the close of regular trading on the NYSE (generally, 4:00 p.m., Eastern
time).

Telephone trades must be received by or prior to market close for same day pricing. During periods of high market activity, shareholders may encounter
higher than usual call waits. Please allow sufficient time to place your telephone transaction.

Before executing an instruction received by telephone, the Transfer Agent will use reasonable procedures to confirm that the telephone instructions are
genuine. The telephone call may be recorded and the caller may be asked to verify certain personal identification information. If a Fund or its agents follow
these procedures, they cannot be held liable for any loss, expense or cost arising out of any telephone redemption request that is reasonably believed to be
genuine. This includes fraudulent or unauthorized requests. If an account has more than one owner or authorized person, the Funds will accept telephone
instructions from any one owner or authorized person.

IRA and Other Retirement Plan Redemptions. If you are redeeming shares held in an IRA and receiving a distribution from the IRA of the cash proceeds
of the redemption of shares, you must indicate on your written redemption request whether or not to withhold federal income tax. Redemption requests
failing to indicate an election to have tax withheld will be subject to 10% withholding.

Shares held in IRA accounts may be redeemed by telephone at 1-855-828-9909. Investors will be asked whether or not to withhold taxes from any
distribution.

Involuntary Redemption. The Funds reserve the right to redeem a shareholder’s account in the Funds at any time the value of the account falls below $500
as a result of a redemption or an exchange request. Shareholders will be notified in writing that the value of their account in the Funds is less than $500
and will be allowed 30 days to make additional investments before the redemption is processed. The Funds may assert the right to redeem your Shares at
current NAV at any time and without prior notice if, and to the extent that, such redemption is necessary to reimburse the Funds for any loss sustained by
reason of your failure to make full payment for Shares of the Funds you previously purchased or subscribed for.

Other Redemption Information. Redemption proceeds for Shares of the Funds recently purchased by check or electronic funds transfer through the ACH
network may not be distributed until payment for the purchase has been collected, which may take up to fifteen calendar days from the purchase date.
Shareholders can avoid this delay by utilizing the wire purchase option. Other than as described above, payment of the redemption proceeds will be made
within seven days after receipt of an order for a redemption. The Company may suspend the right of redemption or postpone the date at times when the
NYSE is closed or under any emergency circumstances as determined by the SEC. The Funds typically expect to meet redemption requests by paying out
proceeds from cash or cash equivalent portfolio holdings, or by selling portfolio securities. In stressed market conditions, redemption methods may include
redeeming in kind.

If the Board determines that it would be detrimental to the best interests of the remaining shareholders of the Funds to make payment wholly or partly in
cash, redemption proceeds may be paid in whole or in part by an in-kind distribution of readily marketable securities held by the Funds instead of cash
in conformity with applicable rules of the SEC and the Company’s Policy and Procedures Related to the Processing of In-Kind Redemptions. Investors
generally will incur brokerage charges on the sale of portfolio securities so received in the payment of redemptions. If a shareholder receives redemption
proceeds in-kind, the shareholder will bear the market risk of the securities received until their disposition and should expect to incur transaction costs upon
the disposition of the securities. The Company has elected, however, to be governed by Rule 18f-1 under the 1940 Act, so that the Funds are obligated to
redeem their Shares solely in cash up to the lesser of $250,000 or 1% of its NAV during any 90-day period for any one shareholder of the Funds.
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Good Order. A redemption request is considered to be in good order when the redemption request includes the name of the Fund and share class, the number
of shares or dollar amount to be redeemed, the account number, signatures by all of the shareholders whose names appear on the account registration with
a signature guarantee, if applicable, and any other information requested. Redemption requests not in good order may be delayed.

MARKET TIMING

In accordance with the policy adopted by the Board, the Company discourages and does not accommodate market timing and other excessive trading
practices. Purchases should be made with a view to longer-term investment only. Excessive short-term (market timing) trading practices may disrupt
portfolio management strategies, increase brokerage and administrative costs, harm Fund performance and result in dilution in the value of Fund Shares
held by long-term shareholders. The Company and the Adviser reserve the right to (i) reject a purchase or exchange order, (ii) delay payment of immediate
cash redemption proceeds for up to seven calendar days, (iii) revoke a shareholder’s privilege to purchase Fund Shares (including exchanges), or (iv) limit
the amount of any exchange involving the purchase of Fund Shares. An investor may receive notice that their purchase order or exchange has been rejected
after the day the order is placed or after acceptance by a financial intermediary. It is currently expected that a shareholder would receive notice that its
purchase order or exchange has been rejected within 48 hours after such purchase order or exchange has been received by the Company in good order. The
Company and the Adviser will not be liable for any loss resulting from rejected purchase orders. To minimize harm to the Company and its shareholders (or
the Adviser), the Company (or the Adviser) will exercise its right if, in the Company’s (or the Adviser’s) judgment, an investor has a history of excessive
trading or if an investor’s trading, in the judgment of the Company (or the Adviser), has been or may be disruptive to the Funds. No waivers of the provisions
of the policy established to detect and deter market timing and other excessive trading activity are permitted that would harm the Funds and its shareholders
or would subordinate the interests of the Funds and their shareholders to those of the Adviser or any affiliated person or associated person of the Adviser.

Pursuant to the policy adopted by the Board, the Adviser has developed criteria that it uses to identify trading activity that may be excessive. The Adviser
reviews on a regular, periodic basis available information related to the trading activity in the Funds in order to assess the likelihood that the Funds may
be the target of excessive trading. As part of its excessive trading surveillance process, the Adviser, on a periodic basis, examines transactions that exceed
certain monetary thresholds or numerical limits within a period of time. If, in its judgment, the Adviser detects excessive, short-term trading, it may reject
or restrict a purchase request and may further seek to close an investor’s account with the Funds. The Adviser may moditfy its surveillance procedures and
criteria from time to time without prior notice regarding the detection of excessive trading or to address specific circumstances. The Adviser will apply the
criteria in a manner that, in its judgment, will be uniform.

There is no assurance that the Funds will be able to identify market timers, particularly if they are investing through intermediaries.

If necessary, the Company may prohibit additional purchases of Shares by a financial intermediary or by certain customers of the financial intermediary.
Financial intermediaries may also monitor their customers’ trading activities in the Funds. The criteria used by intermediaries to monitor for excessive
trading may differ from the criteria used by the Company. If a financial intermediary fails to enforce the Company’s excessive trading policies, the Company
may take certain actions, including terminating the relationship.
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EXCHANGE PRIVILEGE

For Other Classes of the Funds. Beneficial holders with financial intermediary sponsored fee-based programs are eligible to exchange their Shares in a
particular share class of the Funds for Shares in an identically registered account in a different share class of the Funds if the shareholder meets the eligibility
requirements for that class of Shares or the shareholder is otherwise eligible to purchase that class of Shares. Such an exchange will be effected at the NAV
of the Shares next calculated after the exchange request is received by the Transfer Agent in good order. Investors should contact their program provider to
obtain information about their eligibility for the provider’s program and the class of shares they would receive upon such a conversion.

Shares of each class of the Funds represent equal pro rata interests in the Funds and accrue dividends and calculate NAV and performance quotations in the
same manner. The performance of each class is quoted separately due to different actual expenses. Total return can be expected to differ among classes of
the Funds. Shareholders who exercise a class exchange privilege will generally not recognize a taxable gain or loss for federal income tax purposes.

For Another Fund Managed by the Adviser. If you have held all or part of your shares in a Fund for at least seven days, you may exchange all or a portion
of your investment from that Fund to the same share class in an identically registered account of another mutual fund managed by the Adviser, so long
as such Fund is available for sale in your state and meets your investment criteria. Any new account established through an exchange will be subject to
the minimum investment requirements as described in that fund’s prospectus. Exchanges will be executed on the basis of the relative NAV of the shares
exchanged after your request for an exchange is received. An exchange of Fund shares for shares of another mutual fund is considered to be a sale of
shares for federal income tax purposes, which may result in a taxable gain or loss. Please call the Funds (toll-free) at 1-855-828-9909 to learn more about
exchanges, and to obtain the prospectus for another mutual fund managed by the Adviser. If you purchased shares of the Funds through your financial
intermediary, please contact your financial intermediary to determine if you may take advantage of the exchange policies described in this section and for
your financial intermediary’s policies to effect an exchange.

Class A, Class C and Investor Class shareholders may also transfer their Class A, Class C or Investor Class Shares into Institutional Class Shares of the
same Fund if you meet the eligibility requirements for the Institutional class into which you would like to transfer.

The Funds reserve the right, at its sole discretion, to change or discontinue the exchange privilege, or to temporarily suspend the privilege during unusual
market conditions when, in the judgment of management, such change or discontinuance is in the best interests of the Funds.

DIVIDENDS AND DISTRIBUTIONS

The Funds will distribute substantially all of their net investment income and net realized capital gains, if any, to its shareholders. All distributions are
reinvested in the form of additional full and fractional Shares of the Funds unless a shareholder elects otherwise. The Funds will declare and pay dividends
from net investment income annually. Net realized capital gains (including net short-term capital gains), if any, will be distributed by the Funds at least
annually.

The Funds may pay additional distributions and dividends at other times if necessary for the Funds to avoid U.S. federal tax. The Funds’ distributions and
dividends, whether received in cash or reinvested in additional Shares, are subject to U.S. federal income tax.
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Distribution checks will only be issued for payments greater than $25.00. All distributions under $25.00 will automatically be reinvested in Fund Shares
unless you elect to receive cash. If you elect to receive distributions and/or capital gains paid in cash, and the U.S. Postal Service cannot deliver the check,
or if a check remains outstanding for six months, the Funds reserve the right to reinvest the distribution check in your account, at the Funds’ current NAV,
and to reinvest all subsequent distributions. You may change the distribution option on your account at any time. You should notify the Transfer Agent in
writing or by telephone at least five (5) days prior to the next distribution.

MORE INFORMATION ABOUT TAXES

The following is a summary of certain U.S. tax considerations relevant under current law, which may be subject to change in the future. Except where
otherwise indicated, the discussion relates to investors who are individual U.S. citizens or residents. You should consult your tax adviser for further
information regarding federal, state, local and/or foreign tax consequences relevant to your specific situation.

Distributions. The Funds contemplate distributing as dividends each year all or substantially all of its taxable income, including its net capital gain (the
excess of net long- term capital gain over net short-term capital loss).

Except as otherwise discussed below, you will be subject to federal income tax on Fund distributions regardless of whether they are paid in cash or
reinvested in additional Shares. Fund distributions attributable to short-term capital gains and net investment income, and all distributions attributable to
income and gains of the SPC, will generally be taxable to you as ordinary income, except as discussed below.

Distributions attributable to the net capital gain, as defined above, of the Funds (which does not include any income or gains of the SPC) will be taxable
to you as long- term capital gain, no matter how long you have owned your Fund Shares. The maximum federal long-term capital gain rate applicable to
individuals, estates, and trusts is currently 23.8% (which includes a 3.8% Medicare tax). You will be notified annually of the tax status of distributions to
you.

Distributions from the Funds will generally be taxable to you in the taxable year in which they are paid, with one exception. Distributions declared by the
Funds in October, November or December and paid in January of the following year are taxed as though they were paid on December 31.

A portion of distributions paid by the Funds to shareholders that are corporations may also qualify for the dividends-received deduction for corporations,
subject to certain holding period requirements and debt financing limitations. The amount of the dividends qualifying for this deduction may, however, be
reduced as the result of the Funds’ securities lending activities (if any), by a high portfolio turnover rate or by investments in debt securities or foreign
corporations.

If you purchase Shares just before a distribution, the purchase price will reflect the amount of the upcoming distribution, but you will be taxed on the entire
amount of the distribution received, even though, as an economic matter, the distribution simply constitutes a return of capital. This adverse tax result is
known as “buying into a dividend.”

Sales of Shares. You will generally recognize taxable gain or loss for federal income tax purposes on a sale or redemption of your Shares based on the
difference between your tax basis in the Shares and the amount you receive for them. Generally, you will recognize long-term capital gain or loss if you
have held your Fund Shares for over twelve months at the time you dispose of them.
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Any loss realized on Shares held for six months or less will be treated as a long-term capital loss to the extent of any capital gain dividends that were
received on the Shares. Additionally, any loss realized on a disposition of Shares of the Funds may be disallowed under “wash sale” rules to the extent the
Shares disposed of are replaced with other Shares of the Funds within a period of 61 days beginning 30 days before and ending 30 days after the Shares
are disposed of, such as pursuant to a dividend reinvestment in Shares of the Funds. If disallowed, the loss will be reflected in an upward adjustment to the
basis of the Shares acquired.

The Funds (or relevant broker or financial adviser) is required to compute and report to the IRS and furnish to Fund shareholders cost basis information
when such Shares are sold. The Funds have elected to use the average cost method, unless you instruct the Funds to use a different IRS-accepted cost basis
method or choose to specifically identify your Shares at the time of each sale. If your account is held by your broker or other financial adviser, they may
select a different cost basis method. In these cases, please contact your broker or other financial adviser to obtain information with respect to the available
methods and elections for your account. You should carefully review the cost basis information provided by the Funds and make any additional basis,
holding period or other adjustments that are required when reporting these amounts on your federal and state income tax returns. Fund shareholders should
consult with their tax advisers to determine the best IRS-accepted cost basis method for their tax situation and to obtain more information about how the
cost basis reporting requirements apply to them.

IRAs and Other Tax-Qualified Plans. The one major exception to the preceding tax principles is that distributions on, and sales and redemptions of, Shares
held in an IRA (or other tax-qualified plan) will not be currently taxable unless such Shares were acquired with borrowed funds.

Backup Withholding. The Funds may be required in certain cases to withhold and remit to the IRS a percentage of taxable dividends or gross proceeds
realized upon sale payable to shareholders who have failed to provide a correct tax identification number in the manner required, or who are subject to
withholding by the IRS for failure to properly include on their return payments of taxable interest or dividends, or who have failed to certify to the Funds
that they are not subject to backup withholding when required to do so or that they are “exempt recipients”. The current backup withholding rate is 24%.

U.S. Tax Treatment of Foreign Shareholders. Generally, nonresident aliens, foreign corporations and other foreign investors are subject to a 30%
withholding tax on dividends paid by a U.S. corporation, although the rate may be reduced for an investor that is a qualified resident of a foreign country
with an applicable tax treaty with the United States. In the case of RICs such as the Funds, however, certain categories of dividends are exempt from the
30% withholding tax. These generally include dividends attributable to the Funds’ net capital gains (the excess of net long-term capital gains over net short-
term capital losses), dividends attributable to the Funds’ interest income from U.S. obligors and dividends attributable to net short-term capital gains of the
Funds.

Foreign shareholders will generally not be subject to U.S. tax on gains realized on the sale or redemption of Shares of the Funds, except that a nonresident
alien individual who is present in the United States for 183 days or more in a calendar year will be taxable on such gains and on capital gain dividends from
the Funds.

However, if a foreign investor conducts a trade or business in the United States and the investments in the Funds are effectively connected with that trade
or business, then the foreign investor’s income from the Funds will generally be subject to U.S. federal income tax at graduated rates in a manner similar to
the income of a U.S. citizen or resident.
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The Funds will also generally be required to withhold 30% tax on certain payments to foreign entities that do not provide a Form W-8BEN-E that evidences
their compliance with, or exemption from, specified information reporting requirements under the Foreign Account Tax Compliance Act.

All foreign investors should consult their own tax advisers regarding the tax consequences in their country of residence of an investment in the Funds.
Shares of the Funds have not been registered for sale outside of the United States and certain United States territories.

State and Local Taxes. You may also be subject to state and local taxes on income and gain from Fund Shares. State income taxes may not apply, however,
to the portions of the Funds’ distributions, if any, that are attributable to interest on U.S. government securities. You should consult your tax adviser
regarding the tax status of distributions in your state and locality.

Taxation of the Special Purpose Company (“SPC”). There is, at present, no direct taxation in the Cayman Islands and interest, dividends and gains payable
to the SPC will be received free of all Cayman Islands taxes. Each of the Cayman Subsidiary and SPC is registered as an “exempted company” pursuant
to the Companies Law (Revised) of the Cayman Islands (as amended). Each of the Cayman Subsidiary and the SPC has applied for, and received, an
undertaking from the Governor in Cabinet of the Cayman Islands to the effect that, for a period of twenty years from the date of the undertaking, no law that
thereafter is enacted in the Cayman Islands imposing any tax or duty to be levied on profits, income or on gains or appreciation, or any tax in the nature of
estate duty or inheritance tax, will apply to any property comprised in or any income arising under the Cayman Subsidiary or the SPC, or to the shareholders
thereof, in respect of any such property or income.

More information about taxes is contained in the SAI.
SHAREHOLDER SERVICES PLAN FOR INSTITUTIONAL CLASS AND INVESTOR CLASS SHARES

Each Fund has adopted a non-Rule 12b-1 shareholder services plan with respect to the Funds’ Class C Shares, Institutional Class Shares and Investor Class
Shares (each a “Services Plan” and collectively the “Services Plans”). Under the Services Plans, a Fund is authorized to pay select financial intermediaries
and/or Fund affiliates (“Participating Organizations”), for non-distribution related services provided to shareholders of each respective class.

Payments under the Services Plans are calculated daily and paid monthly, and the aggregate fees on an annual basis are not to exceed 0.25% for Class C
Shares of the average daily net asset value of the Class C Shares of the Fund, 0.05% for Institutional Class Shares of the average daily net asset value of
the Institutional Class Shares of a Fund and 0.15% for Investor Class Shares of the average daily net asset value of the Investor Class Shares of a Fund on
assets held in the name of a Participating Organization. The foregoing fees are paid as compensation to the Participating Organization for providing some
are all of the following on-going services: (i) establishing and maintaining Fund shareholder accounts, (ii) aggregating, processing and transmitting Fund
shareholder orders and instructions regarding accounts, (ii) processing dividend and other distribution payments from each Fund on behalf of shareholders,
(iv) preparing reports or forms on behalf of shareholders, (v) forwarding communications from each Fund to shareholders, and (vi) providing such other
similar services as applicable statutes, rules or regulations permit. None of the aforementioned services includes distribution related services or activities.
Any amount of such payment not paid during the Fund’s fiscal year for such service activities shall be reimbursed to such Fund. Any amount of such
payment not paid during a Fund’s fiscal year for such service activities shall be reimbursed to such Fund as soon as practicable after the end of the fiscal
year.
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Because these services fees are paid out of assets attributable to each Fund’s Institutional Class and Investor Class Shares on an ongoing basis, over time
these fees will increase the cost of an investment in such shares and may cost more than other types of sales charges.

DISTRIBUTION ARRANGEMENTS

The Board has adopted a Plan of Distribution for the Class A Shares, Class C Shares and Investor Class Shares (the “Plan”) pursuant to Rule 12b-1 under
the 1940 Act. Under the Plan, the Funds’ Distributor is entitled to receive from the Funds a distribution fee with respect to the Shares, which is accrued
daily and paid monthly, of up to 0.35% on an annualized basis of the average daily net assets of the Class A Shares, up to 0.75% on an annualized basis
of the average daily net assets of the Class C Shares, and up to 0.25% on an annualized basis of the average daily net assets of Investor Class Shares. The
actual amount of such compensation under the Plan is approved by the Board and agreed upon by the Distributor. Because these fees are paid out of the
Funds’ assets on an ongoing basis, over time these fees will increase the cost of your investment and may cost you more than paying other types of sales
charges.

Amounts paid to the Distributor under the Plan may be used by the Distributor to cover expenses that are related to (i) the sale of the Shares, (ii) ongoing
servicing and/or maintenance of the accounts of shareholders, and (iii) sub-transfer agency services, sub-accounting services or administrative services
related to the sale of the Shares, all as set forth in the Funds’ 12b-1 Plan. Ongoing servicing and/or maintenance of the accounts of shareholders may include
updating and mailing prospectuses and shareholder reports, responding to inquiries regarding shareholder accounts and acting as agent or intermediary
between shareholders and the Funds or their service providers. The Distributor may delegate some or all of these functions to Service Organizations. See
“Purchases Through Intermediaries” above.

The Plan obligates the Funds, during the period it is in effect, to accrue and pay to the Distributor on behalf of the Shares the fee agreed to under the
Distribution Agreement. Payments under the Plan are not tied exclusively to expenses actually incurred by the Distributor, and the payments may exceed
distribution expenses actually incurred.

ADDITIONAL INFORMATION
AUTOMATIC CONVERSION OF CLASS C SHARES TO CLASS A SHARES

Effective May 1, 2019 (the “Effective Date”), each Predecessor Fund has adopted an automatic conversion feature for Class C Shares. Beginning on the
Effective Date, each Class C Share of each Predecessor Fund will automatically convert to Class A Shares of the same Fund with equivalent aggregate
value, approximately eight (8) years after the date of purchase of such Class C Share (“Auto Conversion”).

Certain Financial Intermediaries, including group retirement recordkeeping platforms, may not have been tracking such holding periods for Class C Shares
and therefore may not be able to process such conversion for Class C Shares held. In these instances, each Class C Share held as of the Effective Date will
automatically convert to Class A Shares with equivalent aggregate value approximately eight (8) years after the Effective Date. If you have any questions
regarding your Financial Intermediary’s ability to implement the Auto Conversion feature please contact an authorized agent of your Financial Intermediary
for additional information.
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Financial Investors Trust

The information is extracted from the prospectus for the Acquired Funds and discloses the Acquired Funds’ policies and procedures related to
purchasing, redeeming and exchanging Acquired Funds shares.

Buying, Exchanging and Redeeming Shares

The Fund currently offers Class A, Class C, Institutional Class, and Investor Class shares. Each share class of the Fund represents an investment in the same
portfolio of securities, but each share class has its own sales charge and expense structure, allowing you to choose the class that best meets your situation.
When you purchase shares of the Fund, you must choose a share class.

Factors you should consider in choosing a class of shares include:

how long you expect to own the shares;

how much you intend to invest;

total expenses associated with owning shares of each class; and

whether you qualify for any reduction or waiver of sales charges (for example, Class A shares may be a less expensive option over time if you
qualify for a sales charge reduction or waiver)

Class A, Class C and Investor Class shares are generally available directly or in connection with investments through retirement plans, broker-dealers, bank
trust departments, financial advisors and other financial intermediaries.

Institutional Class shares are sold primarily to investors purchasing through a fee-based program with their investment adviser or broker dealer, through
a 401(k) plan in which they participate, or, for certain institutional investors through direct purchases from the Fund in quantities of $1 million or more.
Institutional investors may include, but are not limited to: corporations, retirement plans, public plans and foundations/endowments.

Not all financial intermediaries offer all classes of shares. Each investor’s financial considerations are different. You should speak with your financial
advisor to help you decide which share class is best for you. If your financial intermediary offers more than one class of shares, you should carefully
consider which class of shares to purchase. Certain classes have higher expenses than other classes, which may lower the return on your investment.

Distribution and Services (12b-1) Plan for Class A and Investor Class Shares
The Fund has adopted a separate plan of distribution for its Class A and Investor Class shares, pursuant to Rule 12b-1 under the 1940 Act (the “Plan”).

Under the terms of the Plan, the Fund is authorized to make payments to the Distributor for remittance to financial intermediaries, as a pay compensation
for distribution and/or shareholder on-going services to be performed by such financial intermediaries for beneficial shareholders of the Fund. The Plan
permits payment for services and related expenses in connection with a financial intermediary’s administration of mutual fund distribution platforms that
offer Class A and/or Investor Class shares of the Fund.

The Plan permits the Fund to make payments at an annual rate of up to 0.35% of the Fund’s average daily net assets attributable to its Class A shares and
0.25% of the Fund’s average daily net assets attributable to its Investor Class shares. Because these fees are paid out of the Fund’s Class A and Investor
Class Shares’ assets on an ongoing basis, over time they will increase the cost of an investment in Class A and Investor Class shares, and Plan fees may
cost an investor more than other types of sales charges.

The Distributor may retain some or all compensation payable pursuant to the Plan under certain circumstances, including but not limited to, such as if a
financial intermediary resigns as the broker/dealer of record, or such financial intermediary fails to meet certain eligibility standards to be able to continue
to be the broker/dealer of record.
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Distribution and Services (12b-1) Plan and Shareholder Services Plan for Class C Shares
The Fund has adopted a plan of distribution for its Class C shares, pursuant to Rule 12b-1 under the 1940 Act (the “Class C Distribution Plan”).

The Class C Distribution Plan allows the Fund to use Class C shares’ assets to pay compensation in connection with the distribution and marketing of Class
C shares. The Class Distribution Plan permits payment for services in connection with the administration of programs that use Class C shares of the Fund
as their funding medium and for related expenses.

The Class C Distribution Plans permits the Fund to make payments at an annual rate of up to 0.75% of the Fund’s average daily net assets attributable to
its Class C shares. Because these fees are paid out of the Fund’s Class C shares’ assets on an ongoing basis, over time they will increase the cost of an
investment in Class C shares, and Class C Distribution Plan fees may cost an investor more than other types of sales charges.

Furthermore, the Fund’s Class C shares has also adopted a shareholder servicing plan on behalf of Class C shares (the “Class C Services Plan”). The
Fund’s Class C shares is, under the terms of its Class C Services Plan, authorized to make payments to ADI as compensation to financial intermediaries for
providing on-going shareholder liaison services performed by such financial intermediaries on behalf of the Fund’s Class C shareholders.

The Class C Services Plans permit the Fund to make payments at an annual rate of up to 0.25% of the Fund’s average daily net assets attributable to its
Class C shares. Because these service fees are paid out of the Fund’s Class C shares’ assets on an ongoing basis, over time they will increase the cost of an
investment in Class C shares, and Class C Services Plan fees may cost an investor more than other types of sales charges.

Under the Class C Distribution Plan and Class C Service Plan, the Distributor is entitled to retain all fees paid under the Class C Distribution Plan and Class
C Services Plan for the first 12 months on any investment in Class C shares to recoup expenses with respect to the payment of commissions on sales of
Class C shares. Financial intermediaries will become eligible to receive such compensation beginning in the 13th month following the purchase of Class
C shares. However, the Distributor may, pursuant to a written agreement between the Distributor and a particular financial intermediary, pay such financial
intermediary compensation prior to the 13th month following the purchase of Class C shares. The Distributor may retain some or all compensation payable
in certain circumstances, including but not limited to, when certain qualification standards have not been met by a financial intermediary.

Shareholder Services Plan for Institutional Class and Investor Class Shares

The Fund has adopted a non-Rule 12b-1 shareholder services plan with respect to the Fund’s Institutional Class shares, and the Fund has adopted a non-Rule
12b-1 shareholder services plan with respect to the Fund’s Investor Class shares (the “Services Plan”). Under the Services Plan, the Fund is authorized to
pay select financial intermediaries and/or Fund affiliates (“Participating Organizations”), for non-distribution related services provided to shareholders of
each respective class.

Payments under the Services Plan are calculated daily and paid monthly, and the aggregate fees on an annual basis are not to exceed 0.05% for Institutional
Class shares of the average daily net asset value of the Institutional Class shares of the Fund and 0.15% for Investor Class shares of the average daily net
asset value of the Investor Class shares of the Fund on assets held in the name of a Participating Organization. The foregoing fees are paid as compensation
to the Participating Organization for providing some are all of the following on-going services: (i) establishing and maintaining Fund shareholder accounts,
(ii) aggregating, processing and transmitting Fund shareholder orders and instructions regarding accounts, (ii) processing dividend and other distribution
payments from the Fund on behalf of shareholders, (iv) preparing reports or forms on behalf of shareholders, (v) forwarding communications from the
Fund to shareholders, and (vi) providing such other similar services as applicable statutes, rules or regulations permit. None of the aforementioned services
includes distribution related services or activities. Any amount of such payment not paid during the Fund’s fiscal year for such service activities shall be
reimbursed to the Fund. Any amount of such payment not paid during the Fund’s fiscal year for such service activities shall be reimbursed to the Fund as
soon as practicable after the end of the fiscal year.

C-20



Because these services fees are paid out of assets attributable to the Fund’s Institutional Class and Investor Class shares on an ongoing basis, over time
these fees will increase the cost of an investment in such shares and may cost more than other types of sales charges.

Networking, Sub-Accounting and Administrative Fees

Select financial intermediaries may enter into arrangements with the Fund, or its designees, to perform certain networking, recordkeeping, sub-accounting
and/or administrative services for shareholders of the Fund. These activities are routinely processed through the National Securities Clearing Corporation’s
Fund/SERV and Trust Networking systems or similar systems. In consideration for providing these services in an automated environment, such financial
intermediaries may receive compensation from the Fund. Any such compensation by the Fund to these select financial intermediaries for the aforementioned
services are in addition to any distribution related services provided to Fund shareholders.

Payments to Select Financial Intermediaries and Other Arrangements

The Adviser and/or its affiliates may enter into arrangements to make payments for additional activities to select financial intermediaries intended to result
in the sale of Fund shares and/or other shareholder servicing activities out of the Adviser’s own resources (which may include profits from providing
advisory services to the Fund). These payments are often referred to as “revenue sharing payments” and the revenue sharing payment amount generally
vary by financial intermediary. The aggregate amount of the revenue sharing payments are determined by the Adviser and may be substantial. Revenue
sharing payments create no additional cost to the Fund or its applicable shareholders.

Revenue sharing payments may create an incentive for a financial intermediary or its employees or associated persons to recommend or sell shares of
the Fund to you, rather than shares of another mutual fund. Please contact your financial intermediary’s investment professional for details about revenue
sharing payments it may be receiving.

Tax Information

For U.S. federal income tax purposes, the Fund’s distributions will be taxed as ordinary income, capital gains, qualified dividend income or Section 199A
dividends, except when your investment is in an IRA, 401(k) or other tax-qualified investment plan. Withdrawals from a tax-qualified investment plan will
be 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 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.
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Certain broker-dealers may regard Institutional Class shares as being “clean” shares, since they do not contain any front-end load, deferred sales charge,
or other asset-based fees for sales or distribution. Certain brokers may charge investors commissions or other charges on brokerage transactions in “clean”
shares. Shares of the Fund are available in other share classes that have different fees and expenses.

Ask your salesperson or visit your financial intermediary’s Web site for more information.
Investment Minimums

You can open an account and make an initial purchase of any class shares of the Fund directly from the Fund or through a financial intermediary that has
established an agreement with the Fund’s distributor. Certain classes thereof may not be available for purchase in your state of residence. Please check with
your financial intermediary to ensure your eligibility to purchase the Fund or a class of the Fund.

Purchases, exchanges and redemptions can generally be made directly or through institutional channels, such as financial intermediaries and retirement
platforms. You should contact your financial intermediary or refer to your plan documents for information on how to invest in the Fund. Requests must be
received in good order by the Fund or its agent (financial intermediary or plan sponsor, if applicable) prior to the close of the regular trading session of the
New York Stock Exchange (normally 4:00 p.m., Eastern Time) in order to receive that day’s net asset value. A purchase, exchange or redemption order
is in “good order” when the Fund or its agent (financial intermediary or plan sponsor, if applicable), receives all required information, including properly
completed and signed documents.

The minimum initial investment in Class A, Class C and Investor Class shares is $2,000 for non-qualified accounts and $1,000 for qualified accounts. The
minimum initial investment in Institutional Class shares is $1,000,000. The minimum subsequent investment is $100 for Class A, Class C and Investor
Class shares. There is no minimum subsequent investment for Institutional Class shares. Investors generally may meet the minimum investment amount by
aggregating multiple accounts within the Fund.

The Fund reserves the right to waive or change investment minimums. For accounts sold through financial intermediaries, it is the primary responsibility of
the financial intermediary to ensure compliance with investment minimums.

Buying Shares

Shares may be purchased, exchanged or redeemed directly or through retirement plans, broker-dealers, bank trust departments, financial advisers or other
financial intermediaries. Shares made available through full service broker-dealers may be available through wrap accounts under which such broker-
dealers impose additional fees for services connected to the wrap account. Contact your financial intermediary or refer to your plan documents for
instructions on how to purchase, exchange or redeem shares.

In order to buy, redeem or exchange shares at that day’s price, you must place your order with the Fund or its agent before the New York Stock Exchange
(“NYSE”) closes (normally, 4 p.m. Eastern time). If the NYSE closes early, you must place your order prior to the actual closing time. Any such orders
for purchases of the Fund’s shares must be received in good order. A purchase, exchange or redemption order is in “good order” when the Fund or its
agent (financial intermediary or plan sponsor, if applicable), receives all required information, including properly completed and signed documents. Orders
received by financial intermediaries prior to the close of trading on the NYSE will be confirmed at the offering price computed as of the close of the trading
on the NYSE.
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Investors may be charged a fee if they effect transactions through broker or agent. The Fund has authorized one or more brokers to receive on their behalf
purchase and redemption orders. Such brokers are authorized to designate other intermediaries to receive purchase and redemption orders on the Fund’s
behalf. The Fund will be deemed to have received a purchase or redemption order when an authorized broker or, if applicable, a broker’s authorized
designee, receives the order. Customer orders will be priced at the Fund’s net asset value next computed after they are received by an authorized broker or
the broker’s authorized designee.

With certain limited exceptions, the Fund is available only to U.S. citizens or residents.

The Fund will generally accept purchases only in US dollars drawn from US financial institutions. Cashiers checks, third party checks, money orders,
credit card convenience checks, cash or equivalents or payments in foreign currencies are not acceptable forms of payment. You may also contact the Fund
to request a purchase of Fund shares using securities you own. The Fund reserves the right to refuse or accept such requests in whole or in part.

Sales Charge When You Purchase Shares

Below is a summary of certain features of Class A and Class C shares:

Class A Class C

Initial Sales Charge Up to 4.75%D None

Contingent ~ Deferred  Sales  Charge None, except on certain redemptions of Share 1.00% on shares redeemed within twelve months

(“CDSC”) purchased without an initial sales charge(2) of purchase(3)

Distribution and Service Fees 0.35% 1.00%

Dividends Generally higher than Class C due to lower annual Generally lower than Class A due to higher annual
expenses expenses

Typical Shareholder Generally more appropriate for long-term investors ~ Generally more appropriate for short-term

investors

(1) Based on the amount you invest in the Fund.
(2)  See Contingent Deferred Sales Charge-Class A shares below.
(3)  See Contingent Deferred Sales Charge-C Shares below

Class A Shares

The following table lists the sales charges that will be applied to your purchase of Class A shares, subject to the breakpoint discounts indicated in the
tables and described below. The offering price is the net asset value (“NAV”) per share plus the front-end sales load. Sales charges are not applicable to
reinvestments of dividends or other distributions.
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Dealer Concession
as a Percentage of

Purchase Amount Sales Charge as a Percentage of: Offering Price

Offering Price* NAV

Less than $50,000 4.75% 4.99% 4.25%

$50,000 to $249,999.99 3.75% 3.90% 3.25%

$250,000 to $499,999.99 2.75% 2.83% 2.50%

$500,000 to $999,999.99 2.00% 2.04% 1.75%

$1 million or greater 0.00% 0.00% Up to 1.00%

* “Offering Price” includes the front-end sales load.

CDSC for Class A Shares

If your account value, including the amount of your current investment, totals $1 million or more, you will not pay a front-end sales charge on the current
investment amount. The Distributor may pay the selling financial intermediary up to 0.50% of the offering price. However, if you sell these shares (for
which you did not pay a front-end sales charge) within twelve months of purchase, you will pay a contingent deferred sales charge (“CDSC”) of 0.50%.
The amount of CDSC is determined as a percentage of the lesser of the current market value or the cost of the shares being redeemed. The Fund will use the
first-in, first-out (FIFO) method to determine the twelve-month holding period for the CDSC. The date of the redemption will be compared to the earliest
purchase date of Class A shares not subject to a sales charge held in the redeeming shareholder’s account. The CDSC will be charged if the holding period
is less than twelve months, using the anniversary date of a transaction to determine the “twelve-month” mark. The CDSC primarily goes to the Distributor
as reimbursement for the portion of the dealer concession paid to financial intermediaries.

Class A shares acquired by reinvestment of dividends are not subject to the CDSC. CDSC waivers are available in certain circumstances. For information
regarding waivers, please see “Waiver of CDSC” below.

Class C Shares

There is no sales load on the purchase of Class C shares. The offering price is the NAV per share. A contingent deferred sales charge or “CDSC” of 1.00%
may apply to Class C shares redeemed within the first 12 months. See Section titled “Contingent Deferred Sales Charge” below. The maximum purchase
amount for Class C shares is $999,999.99. Purchases of $1 million or more are invested in Class A shares because Class A shares’ annual expenses are

lower.

Institutional Class and Investor Class Shares

Institutional Class and Investor Class shares do not charge an initial sales load.
Qualifying For a Reduction Or Waiver Of Class A Shares Sales Charge

You may be able to lower your Class A shares initial sales charge under certain circumstances. You can combine Class A shares you already own with your
current purchase of Class A shares of the Fund to take advantage of the breakpoints in the sales charge schedule as set forth above. Certain circumstances
under which you may combine such ownership of shares and purchases are described below. Contact your financial intermediary for more information.

In order to obtain a sales charge discount, you should inform your financial intermediary of other accounts in which there are Fund holdings eligible to be
aggregated to meet a sales charge breakpoint. These other accounts may include the accounts described below in “Aggregating Accounts.” You may need
to provide documents such as account statements or confirmation statements to prove that the accounts are eligible for aggregation. The Letter of Intent
described below requires historical cost information in certain circumstances. You should retain records necessary to show the price you paid to purchase
Fund shares, as the Fund, its agents, or your financial intermediary may not retain this information.
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The Fund may waive Class A sales charges on investor purchases including shares purchased by:
e  Officers, directors, trustees and employees of the adviser and its affiliates;
e  Registered representatives and employees of financial intermediaries with a current selling agreement with the Distributor or the adviser;
e Immediate family members of all such persons as described above;

e Financial intermediaries who have entered into an agreement with the distributor to offer shares to self-directed investment brokerage accounts
that may or may not charge a transaction fee to its customers; and

e  Financial intermediary supermarkets and fee-based platforms.

Whether a sales charge waiver is available for your retirement plan or charitable account depends upon the policies and procedures of your intermediary.
Please consult your financial adviser for further information.

Descriptions of sales charge waivers and/or discounts for Class A Shares with respect to certain financial intermediaries are reproduced in “Appendix A —
Intermediary Sales Charge Waivers and Discounts” to this prospectus based on information provided by the financial intermediary.

Right of Accumulation

You may purchase Class A shares at a reduced initial sales charge determined by aggregating the dollar amount of the new purchase (measured by the
offering price) and the total prior days net asset value (net amount invested) of all Class A shares of the Fund and of certain other classes then held by you,
or held in accounts identified under “Aggregating Accounts,” and applying the sales charge applicable to such aggregate amount. In order to obtain such
discount, you must provide sufficient information to your financial intermediary at the time of purchase to permit verification that the purchase qualifies for
the reduced sales charge. The right of accumulation is subject to modification or discontinuance at any time with respect to all shares purchased thereafter.

Letter of Intent

You may obtain a reduced initial sales charge on Class A shares by signing a Letter of Intent indicating your intention to purchase an additional number
of Class A shares over a 13-month period that would entitle you to a discount. The term of the Letter of Intent will commence upon the date you sign the
Letter of Intent. You must refer to such Letter of Intent when placing orders. With regard to a Letter of Intent, the amount of investment for purposes of
applying the sales load schedule includes (i) the historical cost (what you actually paid for the shares at the time of purchase, including any sales charges)
of all Class A shares acquired during the term of the Letter of Intent, minus (ii) the value of any redemptions of Class A shares made during the term of the
Letter of Intent. Each investment made during the period receives the reduced sales charge applicable to the total amount of the investment goal. A portion
of shares purchased may be held in escrow to pay for any sales charge that may be applicable. If the goal is not achieved within the period, you must pay
the difference between the sales charges applicable to the purchases made and the charges previously paid, or an appropriate number of escrowed shares
will be redeemed. Please contact your financial intermediary to obtain a Letter of Intent application.
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Aggregating Accounts

To take advantage of lower Class A shares initial sales charges on large purchases or through the exercise of a Letter of Intent or right of accumulation,
investments made by you, your spouse and your children under age 21 may be aggregated if made for your own account(s) and/or certain other accounts
such as:

e trust accounts established by the above individuals (or the accounts of the primary beneficiary of the trust if the person who established the trust
is deceased);

e  solely controlled business accounts; and
e  single participant retirement plans

To receive a reduced sales charge under rights of accumulation or a Letter of Intent, you must notify your financial intermediary of any eligible accounts
that you, your spouse and your children under age 21 have at the time of your purchase.

Contingent Deferred Sales Charge
Class C Shares

There is a 1% CDSC on any Class C shares you sell within 12 months of purchase. The CDSC will be based on the lower of the current market value or the
cost of the shares being redeemed.

Waiver of CDSC

The Fund may waive the imposition of a CDSC on redemption of Fund shares under certain circumstances and conditions, including without limitation, the
following:

e redemptions following the death or permanent disability (as defined by Section 72(m)(7) of the Internal Revenue Code) of a shareholder if made
within one year of death or the initial determination of permanent disability. The waiver is available only for shares held at the time of death or
initial determination of permanent disability; and

e required minimum distributions from a tax-qualified retirement plan or an individual retirement account (IRA) as required under the Internal
Revenue Code. The waiver of the CDSC for required distributions will be as a percentage of assets held in the Fund

If you think you may be eligible for a CDSC waiver, contact your financial intermediary. You must notify the Fund prior to the redemption request to ensure
your receipt of the waiver.

Exchanging Shares

If you have held all or part of your shares in the Fund for at least seven days, you may exchange those shares for shares of the same class of the Emerald
Finance and Banking Innovation Fund and/or the Emerald Insights Fund, so long as such fund is available for sale in your state and meets your investment
criteria.

Any new account established through an exchange will be subject to all minimum requirements applicable to the shares acquired. The exchange privilege
may only be exercised in those states where the class of shares being acquired legally may be sold. If you are an existing shareholder of the Fund, you may
exchange into a new account copying your existing account registration and options. Exchanges between accounts will be accepted only if registrations are
identical.
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Before effecting an exchange, you should read the prospectus for the fund into which you are exchanging.

Class A, Class C and Investor Class shareholders may also transfer their Class A, Class C or Investor Class shares into Institutional Class shares of the same
Fund if you meet the eligibility requirements for the Institutional class into which you would like to transfer.

An exchange of shares of different funds represents the sale of shares of one fund and the purchase of shares of another fund. Under U.S. federal income tax
law, this may produce a taxable gain or loss in non-tax-qualified accounts. Transfers between classes of a single fund are generally not considered a taxable
transaction although significant holders may have related reporting obligations as discussed in the SAI under “FEDERAL INCOME TAXES — Transfers
Between Classes of the Fund.”

The exchange privilege may be modified or terminated upon sixty (60) days’ written notice to shareholders. Although initially there will be no limit on the
number of times you may exercise the exchange privilege, the Fund reserves the right to impose such a limitation. Call or write the Fund for further details.
Redeeming Shares

The Fund will redeem all full and fractional shares of the Fund upon request on any business day at the applicable net asset value determined after your
redemption request has been received in good order. A purchase, exchange or redemption order is in "good order" when the Fund or its agent (financial
intermediary or plan sponsor, if applicable), receives all required information, including properly completed and signed documents. Shareholders liquidating
their holdings will receive upon redemption all dividends reinvested through the date of redemption. If notice of redemption is received on any business
day, the redemption will be effective on the date of receipt. Payment will ordinarily be made on the next business day, and otherwise within no more than
seven calendar days from the date of redemption. If the notice is received on a day that is not a business day or after the close of regularly scheduled trading
on the NYSE (normally, 4 p.m. Eastern time), the redemption notice will be deemed received as of the next business day. The value of shares at the time of
redemption may be more or less than the shareholder’s cost.

It is anticipated that the Fund will meet redemption requests through the sale of portfolio assets or from its holdings in cash or cash equivalents. The Fund
may use the proceeds from the sale of portfolio assets to meet redemption requests if consistent with the management of the Fund. These redemption
methods will be used regularly and may also be used in stressed or abnormal market conditions, including circumstances adversely affecting the liquidity
of the Fund’s investments, in which case the Fund may be more likely to be forced to sell its holdings to meet redemptions than under normal market
conditions. The Fund reserves the right to redeem in kind. Redemptions in kind typically are used to meet redemption requests that represent a large
percentage of the Fund’s net assets in order to limit the impact of a large redemption on the Fund and its remaining shareholders. Redemptions in kind
may be used in normal as well as in stressed market conditions. The Fund may also borrow, or draw on lines of credit that may be available to the Fund
individually or to the Trust, in order to meet redemption requests during stressed market conditions. Under the 1940 Act, the Fund is limited as to the
amount that it may borrow and accordingly, borrowings (including those made under a line of credit) might be insufficient to meet redemption requests.

Redemptions, like purchases, may generally be effected directly or through retirement plans, broker-dealers and financial intermediaries. Please contact
your financial intermediary or refer to the appropriate plan documents for details. Your financial intermediary may charge a processing or service fee in
connection with the redemption of shares.
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Investor Class shareholders may also redeem shares online via www.emeraldmutualfunds.com.
Redemption Payments

In all cases, your redemption price is the net asset value per share next determined after your request is received in good order. A purchase, exchange or
redemption order is in “good order” when the Fund or its agent (financial intermediary or plan sponsor, if applicable), receives all required information,
including properly completed and signed documents. Redemption proceeds normally will be sent within seven days. However, if you recently purchased
your shares by check, your redemption proceeds will not be sent to you until your original check clears, which may take up to 10 days. If notice of a
redemption request is received on a day that is not a business day or after the close of regularly scheduled trading on the NYSE (normally, 4 p.m. Eastern
time), the redemption notice will be deemed received as of the next business day. Your redemption proceeds can be sent by check to your address of record
or by wire transfer to a bank account designated on your application. Your bank may charge you a fee for wire transfers. Any request that your redemption
proceeds be sent to a destination other than your bank account or address of record must be in writing and must include a signature guarantee.

The Fund is not responsible for losses or fees resulting from posting delays or non-receipt of redemption payments when shareholder payment instructions
are followed

Redemptions In-Kind

The Fund reserves the right to make payment in securities rather than cash. If the Fund deems it advisable for the benefit of all shareholders that a
redemption payment wholly or partly in-kind would be in the best interests of the Fund’s remaining shareholders, the Fund may pay redemption proceeds
to you in whole or in part with securities held by the Fund. A redemption in-kind could occur under extraordinary circumstances, such as a very large
redemption that could affect the Fund’s operations (for example, more than 1% of the Fund’s net assets). However, the Fund is required to redeem shares
solely for cash up to the lesser of $250,000 or 1% of the NAV of the Fund during any 90-calendar day period for any one shareholder. Should redemptions
by any shareholder exceed such limitation, the Fund will have the option of redeeming the excess in cash or in-kind. Securities used to redeem Fund shares
will be valued as described in “How Fund Shares are Priced” below. A shareholder may pay brokerage charges on the sale of any securities received as a
result of a redemption in-kind.

Note: The Fund has the right to suspend or postpone redemptions of shares for any period (i) during which the NYSE is closed, other than customary
weekend and holiday closings; (ii) during which trading on the NYSE is restricted; or (iii) during which (as determined by the SEC by rule or regulation)
an emergency exists as a result of which disposal or valuation of portfolio securities is not reasonably practicable, or as otherwise permitted by the SEC.

Intermediaries may have different policies and procedures regarding the availability of front-end sales load waivers or contingent deferred (back-end) sales
load (“CDSC”) waivers. In all instances, it is the shareholder’s responsibility to notify the Fund, or the shareholder’s financial intermediary at the time of
purchase, of any relationship or other facts qualifying the shareholder for sales charge waivers or discounts. Certain sales charge waivers and/or discounts
are described in Appendix A — Intermediary Sales Charge Waivers and Discounts. These sales charge waivers and/or discounts are available only if you
purchase your shares through the designated intermediaries. For waivers and discounts not available through a particular intermediary, shareholders will
have to purchase Fund shares through another intermediary to receive these waivers or discounts.
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Automatic Conversion of Class C Shares to Class A Shares After 8-Year Holding Period

Effective May 1, 2019 (the “Effective Date”), the Fund has adopted an automatic conversion feature for Class C Shares. Beginning on the Effective Date,
each Class C Share of the Fund will automatically convert to Class A Shares of the Fund with equivalent aggregate value, approximately eight (8) years
after the date of purchase of such Class C Share (“Auto Conversion”).

Certain Financial Intermediaries, including group retirement recordkeeping platforms, may not have been tracking such holding periods for Class C Shares
and therefore may not be able to process such conversion for Class C Shares held prior to the Effective Date. In these instances, each Class C Share held as
of the Effective Date will automatically convert to Class A Shares with equivalent aggregate value approximately eight (8) years after the Effective Date.
If you have any questions regarding your Financial Intermediary’s ability to implement the Auto Conversion feature please contact an authorized agent of
your Financial Intermediary for additional information.

Share Transactions
Small Account Balances/Mandatory Redemptions

The Fund does no currently imposes an account minimum. The Fund may adopt other policies from time to time requiring mandatory redemption of shares
in certain circumstances, such as to comply with new regulatory requirements. The Fund reserves the right to waive or change account balance minimums.

Share Certificates
The Fund foes not issue share certificates.
IRA and Coverdell Education Savings Accounts

An annual IRA and Coverdell Education Savings Account maintenance fee of $10.00 for accounts held directly with the Fund is charged by the custodian
on a per account basis.

Verification of Shareholder Transaction Statements

You must contact the Fund in writing regarding any errors or discrepancies within 60 days after the date of the statement confirming a transaction. The
Fund may deny your ability to refute a transaction if it does not hear from you within 60 days after the confirmation statement date.

Non-receipt of Purchase Wire/Insufficient Funds Policy

The Fund reserves the right to cancel a purchase if payment if the check or electronic funds transfer does not clear your bank, or if a wire is not received
by settlement date. The Fund may charge a fee for insufficient funds and you may be responsible for any fees imposed by your bank and any losses that the
Fund may incur as a result of the canceled purchase.

Frequent Purchases and Sales of Fund Shares

The Fund does not permit market timing or other abusive trading practices. The Fund does not accommodate short-term or excessive trading that interferes
with the efficient management of the Fund, significantly increases transaction costs or taxes, or may harm the Fund’s performance. The Fund attempts to
discover and discourage frequent trading in several ways. The Board has adopted policies and procedures designed to deter frequent purchases, exchanges
and redemptions and to seek to prevent market timing. To minimize harm to the Fund and its shareholders, the Fund reserves the right to reject, in its sole
discretion, any purchase order from any investor it believes has a history of abusive trading or whose trading, in its judgment, has been or may be disruptive
to the Fund. The Fund may also refuse purchase and exchange transactions from Fund intermediaries it believes may be facilitating or have facilitated
abusive trading practices. In making this judgment, the Fund may consider trading done in multiple accounts under common ownership or control.
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The Fund monitors trade activity monitoring (which may take into account transaction size), and fair value pricing (“Monitoring Methods”). Although these
Monitoring Methods are designed to discourage frequent trading, there can be no guarantee that the Fund will be able to identify and restrict investors
that engage in such activities. These Monitoring Methods are inherently subjective, and involve a significant degree of judgment in their application. The
Fund and their service providers seek to make these judgments and apply these methods uniformly and in a manner that they believe is consistent with the
interests of the Fund’s long-term shareholders. These frequent trading policies may be amended in the future to enhance the effectiveness of the program or
in response to changes in regulatory requirements.

On a periodic basis, the Transfer Agent will review transaction history reports and will identify redemptions that are within a specific time period from
a previous purchase or exchange in the same account(s) in the Fund, or in multiple accounts that are known to be under common control. Redemptions
meeting the criteria will be investigated for possible inappropriate trading. Trading activity is evaluated to determine whether such activity is indicative of
market timing activity or is otherwise detrimental to the Fund. If the Fund believe that a shareholder of the Fund has engaged in short-term or excessive
trading activity to the detriment of the Fund and its long-term shareholders, the Fund may, in its sole discretion, request the shareholder to stop such
trading activities or refuse to process purchases or exchanges in the shareholders’ account. The Fund specifically reserves the right to reject any purchase
or exchange order by any investor or group of investors indefinitely for any reason.

The Fund currently is unable to directly monitor the trading activity of beneficial owners of the Fund’s shares who hold those shares through third-party
401(k) and other group retirement plans and other omnibus arrangements maintained by other intermediaries. Omnibus accounts allow intermediaries to
aggregate their customers’ investments in one account and to purchase, redeem and exchange Fund shares without the identity of a particular customer
being known to the Fund. A number of these financial intermediaries may not have the capability or may not be willing to apply the Fund’s frequent trading
policies. Although it attempts to do so, the Fund cannot assure that these policies will be enforced with regard to Fund shares held through such omnibus
arrangements. The Fund has adopted procedures to fair value the Fund’s securities in certain circumstances when market prices are not readily available,
including when trading in a security is halted or suspended; when a security’s primary pricing source is unable or unwilling to provide a price; when a
security’s primary trading market is closed during regular market hours; or when a security’s value is materially affected by events occurring after the close
of the security’s primary trading market. By fair valuing securities, the Fund seeks to establish prices that investors might expect to realize upon the current
sales of these securities. For non-U.S. securities, fair valuation is intended to deter market timers who may take advantage of time zone differences between
the close of the foreign markets on which the Fund’s portfolio securities trade and the U.S. markets that determine the time as of which the Fund’s NAV
is calculated. The Fund makes fair value determinations in good faith in accordance with the Fund’s valuation procedures. Because of the subjective and
variable nature of fair value pricing, there can be no assurance that the Fund could obtain the fair value assigned to the security upon the sale of such
security.

Shares held longest will be treated as being redeemed first and shares held shortest as being redeemed last. The fees are paid to the Fund and are designed
to help offset the brokerage commissions, market impact and other costs associated with short-term shareholder trading.
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Due to the complexity and subjectivity involved in identifying market timing and other abusive trading practices, there can be no assurance that the Fund’s
efforts will identify all market timing or abusive trading activities. Therefore, investors should not assume that the Fund will be able to detect or prevent all
practices that may disadvantage the Fund.

How Fund Shares are Priced

The Board has approved procedures to be used to value the Fund’s securities for the purposes of determining the Fund’s NAV. The valuation of the securities
of the Fund is determined in good faith by or under the direction of the Board. The Board has delegated certain valuation functions for the Fund to the
Administrator.

The Fund generally values its securities based on market prices determined at the close of regular trading on the NYSE (normally, 4 p.m. Eastern time)
on each business day (Monday through Friday). The Fund will not value its securities on any day that the NYSE is closed, including the following
observed holidays: New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day, Juneteenth, Independence Day, Labor
Day, Thanksgiving Day and Christmas Day. The Fund’s currency valuations, if any, are done as of the close of regular trading on the NYSE (normally,
4 p.m. Eastern time). For equity securities that are traded on an exchange, the market price is usually the closing sale or official closing price on that
exchange. In the case of securities not traded on an exchange, or if such closing prices are not otherwise available, the market price is typically determined
by independent third party pricing vendors approved by the Fund’s Board using a variety of pricing techniques and methodologies. The market price for
debt obligations (including short-term debt obligations that will mature in 60 days or less) is generally the price supplied by an independent third-party
pricing service approved by the Fund’s Board, which may use a matrix, formula or other objective method that takes into consideration market indices,
yield curves and other specific adjustments. In certain circumstances, bid and ask prices may be obtained from (i) a broker/dealer specified and deemed
reliable by the Adviser, (ii) pink sheets, yellow sheets or the blue list, or (iii) a pricing agent that obtains quotations from broker/dealers or evaluates the
value of the respective bid and ask prices. If vendors are unable to supply a price, or if the price supplied is deemed to be unreliable, the market price may
be determined using quotations received from one or more brokers/dealers that make a market in the security.

When such prices or quotations are not available, or when the Fund’s Adviser believes that they are unreliable, securities will be priced using fair value
procedures approved by the Board. Because the Fund invests in securities that may be thinly traded or for which market quotations may not be readily
available or may be unreliable (such as securities of small capitalization companies), the Fund may use fair valuation procedures more frequently than funds
that invest primarily in securities that are more liquid (such as equity securities of large capitalization domestic issuers). The Fund may also use fair value
procedures if its Adviser determines that a significant event has occurred between the time at which a market price is determined and the time at which
the Fund’s net asset value is calculated. In particular, the value of non-U.S. securities may be materially affected by events occurring after the close of the
market on which they are traded, but before the Fund prices its shares.

The Fund may determine the fair value of investments based on information provided by pricing services and other third-party vendors, which may
recommend fair value prices or adjustments with reference to other securities, indices or assets. In considering whether fair value pricing is required and in
determining fair values, the Fund may, among other things, consider significant events (which may be considered to include changes in the value of U.S.
securities or securities indices) that occur after the close of the relevant market and before the Fund values its securities. In addition, the Fund may utilize
modeling tools provided by third-party vendors to determine fair values of non-U.S. securities. The Fund’s use of fair value pricing may help deter “stale
price arbitrage.”
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Valuing securities at fair value involves greater reliance on judgment than valuation of securities based on readily available market quotations. A fund that
uses fair value to price securities may value those securities higher or lower than another fund using market quotations or its own fair value methodologies
to price the same securities. There can be no assurance that the Fund could obtain the fair value assigned to a security if it were to sell the security at
approximately the time at which the Fund determines its net asset value.

The Fund invests, or may invest, in securities that are traded on foreign exchanges or markets, which may be open when the NYSE is closed. As a result,
the value of your investment in the Fund may change on days when you are unable to purchase or redeem shares.

Customer Identification Program

To help the government fight the funding of terrorism and money laundering activities, federal law requires the Fund’s Transfer Agent to obtain certain
personal information from you (or persons acting on your behalf) in order to verify your (or such person’s) identity when you open an account, including
name, address, date of birth and other information (which may include certain documents) that will allow the Transfer Agent to verify your identity. If this
information is not provided, the Transfer Agent may not be able to open your account. If the Transfer Agent is unable to verify your identity (or that of
another person authorized to act on your behalf) shortly after your account is opened, or believes it has identified potentially criminal activity, the Fund, the
Distributor and the Transfer Agent each reserve the right to reject further purchase orders from you or to take such other action as they deem reasonable or
required by law, including closing your account and redeeming your shares at their NAV at the time of redemption.

Dividends and Distributions

The Fund normally pays dividends and capital gains, if any, on an annual basis, with certain other distributions from time to time as permitted by the 1940
Act and the Code.

Income dividend distributions are derived from interest and other income the Fund receives from its investments and include distributions of short-term
capital gains. Capital gain distributions are derived from gains realized when the Fund sells a security it has owned for more than a year.

The Fund may make additional distributions and dividends at other times if the manager believes doing so may be necessary for the Fund to avoid or
reduce taxes. Distributions and dividends are reinvested in additional Fund shares unless you instruct the Transfer Agent to have your distributions and/or
dividends paid by check mailed to the address of record or transferred through an Automated Clearing House to the bank of your choice. You can change
your choice at any time to be effective as of the next distribution or dividend, except that any change given to the Transfer Agent less than five days before
the payment date will not be effective until the next distribution or dividend is made. Distribution checks will only be issued for payments greater than
$25.00. Distributions will automatically be reinvested in shares of the fund(s) generating the distribution if under $25.00. Un-cashed distribution checks
will be canceled and proceeds reinvested at the then current net asset value, for any shareholder who chooses to receive distributions in cash, if distribution
checks: (1) are returned and marked as “undeliverable” or (2) remain un-cashed for six months after the date of issuance. If distribution checks are canceled
and reinvested, your account election may also be changed so that all future distributions are reinvested rather than paid in cash. Interest will not accrue on
uncashed distribution checks.
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Federal Income Taxes

The discussion below only addresses the U.S. federal income tax consequences of an investment in the Funds for U.S. persons and does not address any
foreign, state, or local tax consequences. For purposes of this discussion, U.S. persons are:

(i) U.S. citizens or residents;

(ii) U.S. corporations;

(iii) an estate whose income is subject to U.S. federal income taxation regardless of its source; or

(iv) a trust, if a court within the United States is able to exercise primary supervision over its administration and one or more U.S. persons have the
authority to control all of its substantial decisions, or if the trust has a valid election in effect under applicable Treasury regulations to be treated
as a U.S. person

Except where expressly noted, this discussion does not address issues of significance to U.S. persons in special situations such as: (i) certain types of tax-
exempt organizations, (ii) shareholders holding shares through tax-qualified accounts (such as 401(k) plan accounts or individual retirement accounts), (iii)
shareholders holding investments through foreign institutions (financial and non-financial), (iv) financial institutions, (v) broker-dealers, (vi) entities not
organized under the laws of the United States or a political subdivision thereof, (vii) shareholders holding shares as part of a hedge, straddle or conversion
transaction, (viii) shareholders who are subject to the U.S. federal alternative minimum tax or the U.S. federal corporate alternative minimum tax, (ix)
insurance companies, and (x) shareholders that are pass-through entities (including for this purpose any entity treated as a partnership or S corporation for
U.S. federal income tax purposes) or a U.S. person who owns shares through a pass-through entity. All investors should consult with their tax advisers
regarding the U.S. federal, foreign, state and local tax consequences of the purchase, ownership and disposition of shares in the Funds.

For further information regarding the U.S. federal income tax consequences of an investment in the Funds, investors should see the SAI under “FEDERAL
INCOME TAXES.”

The Funds intend to meet all requirements under Subchapter M of the Code necessary to qualify for treatment as a regulated investment company (“RIC”)
and thus does not expect to pay any U.S. federal income tax on income and capital gains distributed to shareholders. The Funds also intend to meet certain
distribution requirements such that the Funds are not subject to U.S. federal income tax in general. If the Funds do not meet the distribution requirements,
the Funds may be subject to significant excise taxes. This discussion assumes that the Funds will qualify under Subchapter M of the Code as RICs and will
satisfy these distribution requirements. There can be no guarantee that this assumption will be correct.

Taxation of Fund Distributions

For U.S. federal income tax purposes, shareholders of RICs are generally subject to taxation based on the underlying character of the income and gain
recognized by the RIC and distributed to shareholders.

Distributions of net capital gains that are properly reported by the Fund as capital gain dividends (“capital gain dividends”) will be taxable to Fund
shareholders as long-term capital gains regardless of how long the shares of the Fund are held. The Fund may realize long-term capital gains when it sells
or redeems a security that it has owned for more than one year, from investments in section 1256 contracts (discussed below), and when it receives capital
gain distributions from exchange-traded funds (“ETFs”) in which the Fund owns investments. Generally, distributions of earnings derived from ordinary
income and short-term capital gains will be taxable to shareholders as ordinary income.
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The Fund does not expect a significant portion of their distributions to derive from “qualified dividend income,” which is taxed to individuals and other
non-corporate shareholders at favorable rates so long as certain requirements are met both by the Fund and the shareholders. Corporate shareholders may
be able to take a dividends-received deduction for a portion of the dividends received by the Fund, to the extent such dividends are received by the Fund
from a domestic corporation and to the extent a portion of interest paid or accrued on certain high yield discount obligations owned by the Fund are treated
as dividends subject, in each case, to certain holding period requirements and debt-financing limitations.

Some of the Fund’s investments, such as certain option transactions and certain futures transactions, may be “section 1256 contracts.” Section 1256 contracts
are taxed annually on a “marked to market” basis as if sold for their fair market values at the end of the tax year. Gains and losses on section 1256 contracts
are generally treated as 60% long-term capital and 40% short-term capital (with certain exceptions).

The Fund may realize short-term capital gains from the sale of investments that the Fund owned for one year or less and from investments in section 1256
contracts. The Fund may realize ordinary income from distributions from ETFs, from foreign currency gains that are not from section 1256 contracts, from
interest on indebtedness owned by the Fund and from other sources.

The maximum long-term capital gain rate applicable to individuals is 20%, which is in addition to the 3.8% surtax on net investment income described
below.

Distributions of earnings are taxable whether or not a shareholder receives them in cash or reinvests them in additional shares. If a distribution of earnings
is made shortly after a shareholder purchases shares of the Fund, while in effect a return of capital, the dividend or distribution is still taxable. Shareholders
can avoid this, if they choose, by investing soon after the Fund has paid a dividend.

Sale or Redemption of Fund Shares

A shareholder’s sale or redemption of Fund shares will generally result in taxable gain (if positive) or loss (if negative) in an amount equal to (i) the amount
realized, reduced by (ii) the shareholder’s adjusted tax basis in the Fund shares sold or surrendered (in the case of a redemption). A shareholder who receives
securities in redemption of shares of the Fund will generally recognize a gain or loss equal to the difference between (i) the aggregate fair market value of
the securities received plus the amount of any cash received (net of any applicable fees), and (ii) the shareholder’s adjusted basis in the shares redeemed.

Any capital gain or loss realized upon the sale of redemption of shares of the Fund is generally treated as long term capital gain or loss if the shares have
been held for more than one year and as a short-term capital gain or loss if the shares have been held for one year or less. In certain situations, a loss on the
sale of shares held for six months or less will be a long-term loss. The deductibility of capital losses is subject to significant limitations.

All or a portion of any loss realized upon a taxable disposition of the Fund’s shares will be disallowed under “wash sale” rules if other substantially identical
shares of the Fund are purchased within 30 days before or after the disposition. When that happens, the basis of the newly purchased shares will be adjusted
to reflect the disallowed loss.

Taxation of Certain Investments

The Fund’s investments in foreign securities may be subject to foreign withholding and other taxes which reduce the Fund’s yield on such securities.
Shareholders generally will not be entitled to claim a foreign tax credit or deduction with respect to foreign taxes. In addition, the Fund’s investments in
foreign securities or foreign currencies may increase or accelerate the Fund’s recognition of ordinary income and may affect the timing or amount of the
Fund’s distributions.
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The Fund may acquire debt obligations that have “original issue discount,” which is the excess of a debt obligation’s stated redemption price at maturity
over the obligation’s issue price. For U.S. federal income tax purposes, any original issue discount inherent in such investments will be included in the
Fund’s ordinary income when and as the original issue discount accrues as required by applicable law. Even though payment of that amount is not received
until a later time, and will be subject to the risk of nonpayment, related distributions will be taxed to shareholders as ordinary income.

The Fund may also buy debt obligations in the secondary market which are treated as having "market discount," which is generally the excess of a debt
obligation’s stated redemption price at maturity over the basis of the obligation immediately after acquisition by the taxpayer. Generally, gain recognized on
the disposition of such an investment is treated as ordinary income for U.S. federal income tax purposes to the extent of the accrued market discount, but the
Fund may elect instead to currently include the amount of market discount as ordinary income over the term of the instrument even though the Fund does
not receive payment of such amount at that time. The Fund’s investments in certain debt obligations, mortgage-backed securities, asset-backed securities
and derivatives may also cause the Fund to recognize taxable income in excess of the cash generated by such obligations. Thus, the Fund could be required
at times to liquidate other investments in order to satisfy their distribution requirements, potentially increasing the amount of capital gain dividends made
to shareholders.

If the Fund invests in stock of a real-estate investment trust (a “REIT”), it may be eligible to pay “section 199A dividends” to its shareholders with respect
to certain dividends received by it from its investment in REITs. For taxable years beginning before 2026, section 199A dividends received by individual
and other noncorporate taxpayers are eligible for a deduction of up to 20%, provided that certain holding period requirements and other conditions are
satisfied.

Medicare Surtax on Net Investment Income

A surtax of 3.8% applies to net investment income of a taxpayer that is an individual taxpayer, and to the undistributed net investment income of a trust or
estate, in each case to the extent that the taxpayer recognizes gross income (as adjusted) in excess of a threshold amount for a year. Net investment income
includes, among other types of income, ordinary income, dividend income and capital gain derived from an investment in the Fund, in each case net of
deductions properly allocable to such income.

Cost Basis Reporting

The Fund (or their administrative agent) must report to the IRS and furnish to Fund shareholders (other than shareholders who hold their shares through a
tax-qualified arrangements such as a 401(k) plan or an individual retirement account) the cost basis and holding period information for Fund shares that are
sold and that were purchased on or after January 1, 2012. The Funds are required to report the gross proceeds from the sale of all fund shares (whether or
not they are covered shares).

The Fund will allow shareholders to elect from among several IRS-accepted cost basis methods to calculate the cost basis of their covered shares. If a
shareholder does not make a timely election among the available IRS-accepted cost basis methods, the Fund will use a default cost basis method for the
shareholder. Fund shareholders should consult with their tax advisers concerning the most desirable IRS-accepted cost basis method for their tax situations.
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Backup Withholding

The Fund is also required in certain circumstances to apply backup withholding on taxable dividends, redemption proceeds and certain other payments that
are paid to any shareholder who (i) have failed to provide a correct tax identification number in the manner required, (ii) have been identified by the IRS
as subject to backup withholding for the failure to properly include on their return payments of taxable interest or dividends, or (iii) have failed to certify
to the Fund that they are not subject to backup withholding when required to do so or that they are “exempt recipients”. The backup withholding tax rate is
currently 24% for tax years beginning before 2026.

Investment Through Foreign Accounts

Shareholders that invest in the Fund through foreign accounts may be subject to a 30% withholding tax on: (1) income dividends paid by the Fund, and (2)
certain capital gain distributions and the proceeds of a sale of Fund shares. This withholding tax generally may be avoided if the financial institution that
maintains the account satisfies certain registration, certification and reporting requirements.
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APPENDIX D
FINANCIAL HIGHLIGHTS

The Acquiring Funds will adopt the financial statements of the Acquired Funds, the accounting survivor of the Reorganization. The audited financial
statements of the Acquired Funds are included in the Acquired Funds’ Annual Report for the fiscal year ended April 30, 2025, which are incorporated

herein by reference.

The below financial highlights table is intended to help you understand the Acquired Funds’ financial performance for the for the past five fiscal years. The
information for the fiscal years ended April 30, 2024 and April 30, 2025 have been audited by Cohen & Company, Ltd., the Acquired Funds’ independent
registered public accounting firm, whose report, along with the Acquired Funds’ financial statements, are included in the Acquired Funds’ annual report.
Prior fiscal years were audited by the Acquired Funds’ prior independent registered public accounting firm. Further information about the Acquired Funds’
performance is contained in the annual and semi-annual reports, which are available upon request.

Emerald Growth Fund Financial Highlights
For a share outstanding throughout the years presented
CLASS A
Year Year Year Year Year
Ended Ended Ended Ended Ended
April 30, April 30, April 30, April 30, April 30,
2025 2024 2023 2022 2021

NET ASSET VALUE, BEGINNING OF PERIOD $ 2266 § 21.00 S 2323 § 3629 § 23.06
INCOME/(LOSS) FROM OPERATIONS:

Net investment loss® (0.15) (0.11) (0.12) (0.12) (0.22)

Net realized and unrealized gain/(loss) on investments 1.16 3.22 (0.33) (7.38) 16.30

Total from Investment Operations 1.01 3.11 (0.45) (7.50) 16.08
LESS DISTRIBUTIONS:

From investment income (0.73) - - - -

From capital gains (2.61) (1.45) (1.78) (5.56) (2.85)

Total Distributions (3.34) (1.45) (1.78) (5.56) (2.85)
NET INCREASE/(DECREASE) IN NET ASSET

VALUE (2.33) 1.66 (2.23) (13.06) 13.23
NET ASSET VALUE, END OF PERIOD $ 2033 § 2266 § 21.00 § 2323  § 36.29
TOTAL RETURN® 3.09% 15.07% (2.39)% (23.19)% 70.77%
RATIOS/SUPPLEMENTAL DATA:

Net Assets, End of Period (000s) $ 56,476  $ 79,554  $ 82,009 $ 118,082  § 168,322
RATIOS TO AVERAGE NET ASSETS:

Net Investment loss (0.62)% (0.53)% (0.55)% (0.39% (0.72)%

Operating expenses excluding reimbursement/waiver 1.04% 1.10% 1.13% 1.03% 1.01%

Operating expenses including reimbursement/waiver 1.02% 1.10% 1.13% 1.03% 1.01%
PORTFOLIO TURNOVER RATE 45% 51% 62% 38% 66%

(@) Per share amounts are based upon average shares outstanding.

(b)  Total return does not reflect the effect of sales charges.



Emerald Growth Fund Financial Highlights
For a share outstanding throughout the years presented
CLASS C
Year Year Year Year Year
Ended Ended Ended Ended Ended
April 30, April 30, April 30, April 30, April 30,
2025 2024 2023 2022 2021

NET ASSET VALUE, BEGINNING OF PERIOD $ 16.06 $ 15.37 $ 17.56 $ 29.09 $ 18.97
INCOME/(LOSS) FROM OPERATIONS:

Net investment loss® (0.21) (0.18) (0.19) (0.26) (0.35)

Net realized and unrealized gain/(loss) on investments 0.92 2.32 (0.22) (5.71) 13.32

Total from Investment Operations 0.71 2.14 0.41) (5.97) 12.97
LESS DISTRIBUTIONS:

From investment income (0.67) - - - -

From capital gains (2.61) (1.45) (1.78) (5.56) (2.85)

Total Distributions (3.28) (1.45) (1.78) (5.56) (2.85)
NET INCREASE/(DECREASE) IN NET ASSET

VALUE (2.57) 0.69 (2.19) (11.53) 10.12
NET ASSET VALUE, END OF PERIOD $ 13.49 $ 16.06 $ 15.37 $ 17.56 $ 29.09
TOTAL RETURN® 2.45% 14.23% (3.00)% (23.71)% 69.60%
RATIOS/SUPPLEMENTAL DATA:

Net Assets, End of Period (000s) $ 854 § 1,127  $ 7255  $ 11,668  § 22,447
RATIOS TO AVERAGE NET ASSETS:

Net Investment loss (1.27)% (1.14)% (1.19)% (1.02)% (1.37)%

Operating expenses excluding reimbursement/waiver 1.69% 1.76% 1.78% 1.68% 1.66%

Operating expenses including reimbursement/waiver 1.68% 1.76% 1.78% 1.68% 1.66%
PORTFOLIO TURNOVER RATE 45% 51% 62% 38% 66%

@
®)

Per share amounts are based upon average shares outstanding.

Total return does not reflect the effect of sales charges.
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Emerald Growth Fund Financial Highlights
For a share outstanding throughout the years presented
INSTITUTIONAL CLASS
Year Year Year Year Year
Ended Ended Ended Ended Ended
April 30, April 30, April 30, April 30, April 30,
2025 2024 2023 2022 2021

NET ASSET VALUE, BEGINNING OF PERIOD $ 2467 § 2268 § 2488  § 3832 § 24.18
INCOME/(LOSS) FROM OPERATIONS:

Net investment loss® (0.10) (0.05) (0.06) (0.02) (0.13)

Net realized and unrealized gain/(loss) on investments 1.23 3.49 (0.36) (7.86) 17.12

Total from Investment Operations 1.13 3.44 (0.42) (7.88) 16.99
LESS DISTRIBUTIONS:

From investment income (0.78) - - - -

From capital gains (2.61) (1.45) (1.78) (5.56) (2.85)

Total Distributions (3.39) (1.45) (1.78) (5.56) (2.85)
NET INCREASE/(DECREASE) IN NET ASSET

VALUE (2.26) 1.99 (2.20) (13.44) 14.14
NET ASSET VALUE, END OF PERIOD $ 241 $ 2467 $ 2268 $ 2488 $ 38.32
TOTAL RETURN 3.29% 15.42% (2.100% (22.94)% 71.27%
RATIOS/SUPPLEMENTAL DATA:

Net Assets, End of Period (000s) $ 670,357  $ 773,394  $ 728,115  $ 732,429 $ 1,375,765
RATIOS TO AVERAGE NET ASSETS:

Net Investment income/(loss) (0.37)% (0.22)% (0.24)% 0.06% 0.41)%

Operating expenses excluding reimbursement/waiver 0.80% 0.79% 0.82% 0.72% 0.70%

Operating expenses including reimbursement/waiver 0.78% 0.79% 0.82% 0.72% 0.70%
PORTFOLIO TURNOVER RATE 45% 51% 62% 38% 66%

(@  Per share amounts are based upon average shares outstanding.
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Emerald Growth Fund Financial Highlights
For a share outstanding throughout the years presented
INVESTOR CLASS
Year Year Year Year Year
Ended Ended Ended Ended Ended
April 30, April 30, April 30, April 30, April 30,
2025 2024 2023 2022 2021

NET ASSET VALUE, BEGINNING OF PERIOD $ 2243  § 20.81 $ 2305 § 3607 § 22.94
INCOME/(LOSS) FROM OPERATIONS:

Net investment loss® (0.17) (0.12) (0.12) (0.14) (0.23)

Net realized and unrealized gain/(loss) on investments 1.15 3.19 (0.34) (7.32) 16.21

Total from Investment Operations 0.98 3.07 (0.46) (7.46) 15.98
LESS DISTRIBUTIONS:

From investment income (0.72) - - - -

From capital gains (2.61) (1.45) (1.78) (5.56) (2.85)

Total Distributions (3.33) (1.45) (1.78) (5.56) (2.85)
NET INCREASE/(DECREASE) IN NET ASSET

VALUE (2.35) 1.62 (2.24) (13.02) 13.13
NET ASSET VALUE, END OF PERIOD S 2008 § 2043 S 2081 § 2305 § 36.07
TOTAL RETURN 2.96% 15.01% (2.44)% (23.22)% 70.71%
RATIOS/SUPPLEMENTAL DATA:

Net Assets, End of Period (000s) $ 78,037 $ 77,806 $ 73,777 $ 77,823 $ 103,326
RATIOS TO AVERAGE NET ASSETS:

Net Investment loss (0.73)% (0.57)% (0.59)% (0.44)% (0.75)%

Operating expenses excluding reimbursement/waiver 1.15% 1.14% 1.17% 1.07% 1.05%

Operating expenses including reimbursement/waiver 1.13% 1.14% 1.17% 1.07% 1.05%
PORTFOLIO TURNOVER RATE 45% 51% 62% 38% 66%

(@) Per share amounts are based upon average shares outstanding.
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Emerald Finance & Banking Innovation Fund

Financial Highlights

For a share outstanding throughout the years presented

CLASS A
Year Year Year Year Year
Ended Ended Ended Ended Ended
April 30, April 30, April 30, April 30, April 30,
2025 2024 2023 2022 2021

NET ASSET VALUE, BEGINNING OF PERIOD $ 22.25 $ 1875 § 31.99 $ 51.56 $ 22.89
INCOME/(LOSS) FROM OPERATIONS:

Net investment income/(loss)® (0.04) 0.35 0.13 0.84 0.06

Net realized and unrealized gain/(loss) on investments 5.18 3.15 (13.37) (14.81) 28.61

Total from Investment Operations 5.14 3.50 (13.24) (13.97) 28.67
LESS DISTRIBUTIONS:

From investment income (0.56) - - (3.37) -

From capital gains - - - (1.37) -

Tax return of capital - - - (0.86) -

Total Distributions (0.56) - - (5.60) -
NET INCREASE/(DECREASE) IN NET ASSET

VALUE 4.58 3.50 (13.24) (19.57) 28.67
NET ASSET VALUE, END OF PERIOD $ 2683 $ 2225 § 1875  § 3199 § 51.56
TOTAL RETURN® 23.53% 18.67% (41.40)% (30.58)% 125.21%
RATIOS/SUPPLEMENTAL DATA:

Net Assets, End of Period (000s) $ 18,377  $ 19312 §$ 19,949 $ 43,448 $ 68,778
RATIOS TO AVERAGE NET ASSETS:

Net Investment income/(loss) (0.15)% 1.65% 0.52% 1.70% 0.18%

Operating expenses excluding reimbursement/waiver 1.79% 1.77% 1.82% 1.78% 1.53%

Operating expenses including reimbursement/waiver 1.79% 1.77% 1.82% 1.48% 1.53%
PORTFOLIO TURNOVER RATE 32% 56% 88% 94% 171%

(@) Per share amounts are based upon average shares outstanding.

(b)  Total return does not reflect the effect of sales charges.



Emerald Finance & Banking Innovation Fund

Financial Highlights

For a share outstanding throughout the years presented

CLASS C
Year Year Year Year Year
Ended Ended Ended Ended Ended
April 30, April 30, April 30, April 30, April 30,
2025 2024 2023 2022 2021

NET ASSET VALUE, BEGINNING OF PERIOD $ 18.01 $ 1527 §$ 26.23 $ 43.35 $ 19.38
INCOME/(LOSS) FROM OPERATIONS:

Net investment income/(loss)(a) (0.16) 0.21 (0.05) 0.40 (0.11)

Net realized and unrealized gain/(loss) on investments 4.17 2.53 (10.91) (12.11) 24.08

Total from Investment Operations 4.01 2.74 (10.96) (11.71) 23.97
LESS DISTRIBUTIONS:

From investment income (0.53) - - (3.27) -

From capital gains - - - (1.37) -

Tax return of capital - - - (0.77) -

Total Distributions (0.53) - - (5.41) -
NET INCREASE/(DECREASE) IN NET ASSET

VALUE 3.48 2.74 (10.96) (17.12) 23.97
NET ASSET VALUE, END OF PERIOD $ 2149 § 18.01 § 1527 § 2623 § 43.35
TOTAL RETURN® 22.75% 17.94% (41.77)% (31.05)% 123.68%
RATIOS/SUPPLEMENTAL DATA:

Net Assets, End of Period (000s) $ 1,775 $ 2511 § 4521 $ 12,600 $ 22,447
RATIOS TO AVERAGE NET ASSETS:

Net Investment income/(loss) (0.76)% 1.25% 0.27)% 0.98% (0.40)%

Operating expenses excluding reimbursement/waiver 2.44% 2.43% 2.46% 2.43% 2.18%

Operating expenses including reimbursement/waiver 2.44% 2.43% 2.46% 2.13% 2.18%
PORTFOLIO TURNOVER RATE 32% 56% 88% 94% 171%

(@) Per share amounts are based upon average shares outstanding.

(b)  Total return does not reflect the effect of sales charges.



Emerald Finance & Banking Innovation Fund Financial Highlights
For a share outstanding throughout the years presented

INSTITUTIONAL CLASS
Year Year Year Year Year
Ended Ended Ended Ended Ended
April 30, April 30, April 30, April 30, April 30,
2025 2024 2023 2022 2021

NET ASSET VALUE, BEGINNING OF PERIOD $ 23.38 $ 19.62 $ 33.38 $ 53.48 $ 23.67
INCOME/(LOSS) FROM OPERATIONS:

Net investment income'® 0.03® 0.47 0.17 1.00 0.14

Net realized and unrealized gain/(loss) on investments 5.45 3.29 (13.93) (15.39) 29.67

Total from Investment Operations 5.48 3.76 (13.76) (14.39) 29.81
LESS DISTRIBUTIONS:

From investment income (0.58) - - (3.53) -

From capital gains - - - (1.37) -

Tax return of capital - - - (0.81) -

Total Distributions (0.58) - - (5.71) -
NET INCREASE/(DECREASE) IN NET ASSET

VALUE 4.90 3.76 (13.76) (20.10) 29.81
NET ASSET VALUE, END OF PERIOD $ 28.28 $ 2338 § 19.62 § 3338 § 53.48
TOTAL RETURN 23.85% 19.16% (41.21)% (30.32)% 125.94%
RATIOS/SUPPLEMENTAL DATA:

Net Assets, End of Period (000s) $ 19,828 $ 17,781  $ 30,063 § 86,196 § 134,767
RATIOS TO AVERAGE NET ASSETS:

Net Investment income 0.10% 2.09% 0.68% 1.95% 0.39%

Operating expenses excluding reimbursement/waiver 1.53% 1.43% 1.48% 1.44% 1.18%

Operating expenses including reimbursement/waiver 1.53% 1.43% 1.48% 1.13% 1.18%
PORTFOLIO TURNOVER RATE 32% 56% 88% 94% 171%

(@) Per share amounts are based upon average shares outstanding.

(b)  The amount shown for a share outstanding throughout the period may not correlate with the Statement of Operations for the period due to the timing
of sales and redemptions of Fund shares in relation to income earned and/or fluctuating market value of the investments of the Fund.
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Emerald Finance & Banking Innovation Fund

Financial Highlights

For a share outstanding throughout the years presented

INVESTOR CLASS
Year Year Year Year Year
Ended Ended Ended Ended Ended
April 30, April 30, April 30, April 30, April 30,
2025 2024 2023 2022 2021

NET ASSET VALUE, BEGINNING OF PERIOD $ 20.87 $ 1759 § 30.03 $ 48.76 $ 21.66
INCOME/(LOSS) FROM OPERATIONS:

Net investment income/(loss)® (0.06) 0.34 0.10 0.73 0.03

Net realized and unrealized gain/(loss) on investments 4.85 2.94 (12.54) (13.85) 27.07

Total from Investment Operations 4.79 3.28 (12.44) (13.12) 27.10
LESS DISTRIBUTIONS:

From investment income (0.56) - - (3.10) -

From capital gains - - - (1.37) -

Tax return of capital - - - (1.14) -

Total Distributions (0.56) - - (5.61) -
NET INCREASE/(DECREASE) IN NET ASSET

VALUE 4.23 3.28 (12.44) (18.73) 27.10
NET ASSET VALUE, END OF PERIOD $ 25.10 $ 2087 § 1759 § 30.03 § 48.76
TOTAL RETURN 23.39% 18.65% (41.43)% (30.60)% 125.07%
RATIOS/SUPPLEMENTAL DATA:

Net Assets, End of Period (000s) $ 5,741 $ 6,09 §$ 8,129 $ 18,881 $ 31,147
RATIOS TO AVERAGE NET ASSETS:

Net Investment income/(loss) (0.24)% 1.71% 0.47% 1.53% 0.11%

Operating expenses excluding reimbursement/waiver 1.89% 1.80% 1.86% 1.81% 1.56%

Operating expenses including reimbursement/waiver 1.89% 1.80% 1.86% 1.51% 1.56%
PORTFOLIO TURNOVER RATE 32% 56% 88% 94% 171%

(@) Per share amounts are based upon average shares outstanding.
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