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FUND OVERVIEW

This annual shareholder report shareholder report contains important information about Emerald Growth Fund - Investor for
the period of May 1, 2025 to April 30, 2026.

You can find additional information about the Fund at https://www.teamemeraldfunds.com/literature/. You can also request
this information by contacting us at (855) 828-9909.

This report describes changes to the Fund that occurred after the reporting period.

WHAT WERE THE FUND'S COSTS FOR LAST YEAR?

(based on a hypothetical $10,000 investment)

Class Name

HOW DID THE FUND
PERFORM LAST YEAR?

The Emerald Growth Fund -
Investor Class returned 78.08% for

the fiscal year ended April 30, 2026.

Thisis in contrast to the Russell
2000° Growth Index TR, which had
a 42.64% return for the same
period.

Emerald's emphasis on
fundamental bottom-up stock
selection, identifying the
innovators, and our long-term
commitment and adherence to our
small capitalization and growth
mandates was a tailwind to
performance for the fiscal year
ended April 30, 2026.

Cost Paid as a percentage of a
$10,000 Investment

Emerald Growth Fund - Investor $150 1.08%

Cost of a $10,000 Investment

HOW DID THE FUND PERFORM LAST 10 YEARS?

TOTAL RETURN BASED ON $10,000 INVESTMENT

—— Investor - $40,199
—— Russell 2000° Growth Index TR - $28,889
—— Bloomberg U.S. Aggregate Bond Index - $11,803

S50k ———  Russell 3000° Index - $39,601
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Average Annual Total Returns

1Year 5 Year 10 Year
Investor 78.08% 9.58% 14.93%
Russell 2000° Growth Index TR 42.64%  4.00% 11.19%
Bloomberg U.S. Aggregate Bond Index 4.06% 0.18% 1.67%
Russell 3000° Index 31.01% 11.91% 14.75%

The Fund's past performance is not a good predictor of the Fund's future performance. The table and graph
presented above do not reflect the deduction of taxes a shareholder would pay on fund distributions or the

redemption of fund shares. Call(855) 828-9909 for current month-end performance.

Fund Statistics

Total Net Assets $1,407,662,573
# of Portfolio Holdings 129
Portfolio Turnover Rate 54%

Advisory Fees Paid $6,119,152
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WHAT DID THE FUND INVEST IN?
SECTOR WEIGHTINGS Top Ten Holdings

(as a % of Net Assets) (as a % of Net Assets)

F/m Emerald Life Sciences Innovation ETF ~ 5.39%

Bloom Energy Corp. 3.67%
First American Government Obligations
2.78%
Fund, Class X
TTM Technologies, Inc. 2.75%
Modine Manufacturing Co. 2.59%
== Technology 25.86% == |ndustrials 24.93% Credo Technology Group Holding, Ltd. 2.05%
== Health Care 14.54% Financial Services 11.83% Fabrinet 1.77%
== Consumer Discretionary 6.85% == Consumer, Non-cyclical 5.09% ) )
= Energy 3.15% = Consumer Staples 2.42% Applied Optoelectronics, Inc. 1.70%
== Producer Durables 2.24% == Consumer, Cyclical 0.96% Argan, Inc. 1.48%
== Basic Materials 0.32% Cash, Cash Equivalents,
& Other Net Assets 1.81% VSE Corp. 1.45%
Total % of Top 10 Holdings 25.63%
MATERIAL FUND CHANGES

This is a summary of certain changes to the Fund since November 1, 2025. For more complete information, you may review
the Fund's prospectus, which is available at https://www.teamemeraldfunds.com/literature/ or upon request at (855) 828-
9909.

The Board of the Trust, based upon the recommendation of the Advisor, approved the proposed reorganization of the
Emerald Growth Fund (the “Fund”)into a correspondingly named series of the RBB Fund Inc. (the “New Fund”), on April 17,
2025, subject to the approval of the shareholders of the existing Fund (the “Reorganization”). Shareholders of the Fund
approved the Reorganization at a special shareholder meeting held on March 27, 2026. The Reorganization occurred after
the close of business on June 5, 2026.

CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS

There have been no changes in or disagreements with the Fund's independent accounting firm during the reporting period.

ADDITIONAL INFORMATION

Additional information about the Fund, including its prospectus, financial information, holdings, and proxy voting
information, can be found by visiting https://www.teamemeraldfunds.com/literature/.

HOUSEHOLDING

If you have consented to receive a single annual or semi-annual shareholder report at a shared address you may revoke this
consent by calling the Transfer Agent (855) 828-99089.
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