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Advisor: Emerald Mutual Fund Advisers Trust Category: Small Growth OVERALL MORNINGSTAR RATING™
Benchmark: Russell 2000® Growth Index Dividend Frequency: Semi-Annual Institutional share class of 522 Small Growth Funds as of
March 31, 2026 (FGROX). Derived from weighted average
Share Class Ticker CUSIP Inception Date $ Minimum EXPegse Ralig of the performance figu.res assopiated with its.3, 5 and
Investment  Gross% / Net% 10-year Morningstar Rating metrics, based on risk adjusted
Institutional FOROX ~ 74938Y503  10/2/2008 1000000  O71 0.9 returns.
Class A HSPEX  TASEIWIZ  10/01/199) 2000 101 0.99 MORNINGSTAR SMALL CAP GROWTH PEER RANKING
Class C HSPCX 74938Y404 07/01/2000 2,000 166 164 03/31/26 (Based on Total Returns) 1Year 3Years 5Years 10 Years
Investor FFGRX  74938Y602  05/01/201 2,000 106 104 FGROX Percentile Ranking 4 g 7 T
# of Funds in Peer Group 536 522 500 399
Since OBJECTIVE & STRATEGY
Smonths  YID  T¥ear —3V¥ear 5Year 10 Year Inception' The Fund seeks long-term growth through capital appreciation.
o . . . . . . . The Fund invests in companies of any size and favors smaller-sized
Institutional -063%  -063% 4964% 243% 120% 1336%  1376% companies with market capitalization equal to or less than the
Class A - (NAV)* 0M% 0% 4938% 213% 692% 1303%  T.32% largest company in the Russell 2000 Index and seeks companies
" . . . . . . . with perceived leadership positions and competitive advantages in
Class A - (MOP) 542%  542% 4229% 19.09% 5.88% 1247%  T16% niche markets. The portfolio is diversified across industry sectors and
Class C - (NAV)"' -0.85% -085% 48.22% 2030% 6.20% 12.28% 761% fUCUS(::‘S Op C(')mpa!]iES that do not receive siqnificant coverage from
other institutional investors.
Class C - (CDSC)++ -184%  -1.84%  4122% 2030% 6.20% 12.28% 161%
Investor 072% -072% 4906% 2098% 682% 1296%  152% PORTFOLIO MANAGERS
Russell 2000° Growth  -281%  -281%  2358% 12.27% 162%  979%  819% Joseph W. Garner, Experience: 31 Years
Index TR Kenneth G. Mertz II, CFA, Experience: 47 Years
Stacey L. Sears, Experience: 31 Years

CALENDAR YEAR PERFORMANCE (% @NAV)

Share Class 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Institutional A% 1182%  49.89%  719% 124%  10.89%  28M%  -N57%  2870%  3886%  404%  -2450%  19.06%  19.41%  31.95%
Class A -147%  1140%  4953%  6.81% 096%  1051%  2172%  -N87%  28.32%  38.42%  313%  -2474%  18.69%  1903%  3173%
Class C -216%  167%  48.48%  612% 0.31% 986%  26.86% -1242%  2141%  3150%  304%  -2623%  1793%  18.39%  30.66%
Investor 1743%  49.46%  6.77% 091%  1049%  2766%  -N91%  2832%  3834%  369%  -2476%  1859%  19.03%  344%

Russell 2000® Growth Index TR~ -2.91%  1459%  43.30%  560%  -138%  M32%  22171%  -931%  28.48%  3463%  2.83%  -2636%  18.66%  1615%  13.01%

The performance quoted represents past performance, does not guarantee future results and current performance may be lower or higher than the data quoted.
The investment return and principal value of an investment will fluctuate so that shares, when redeemed, may be worth more or less than their original cost. Per-
formance data current to the most recent month end may be obtained at www.teamemeraldfunds.com. Investment performance reflects fee waivers in effect. In
the absence of fee waivers, total return would be lower. Total return is based on NAV, assuming reinvestment of all distributions. Performance does not reflect the
deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares.

* Excludes sales charge. ** Reflects effects of the Fund's maximum sales charge of 4.75%. - Class A
+ Excludes contingent deferred sales charge. ++ Includes the effects of the 1% deferred sales charge. - Class C

"Class A and Russell® Index - Since 10/1/1992. Class C - Since 7/1/2000.
Institutional Class - Since 10/21/2008. Investor Class - Since 5/1/2071.

Returns greater than one year are annualized.

The Russell 2000° Growth Index measures the performance of thase Russell 2000° Index companies with higher price-to-book ratios and higher forecasted growth value. The
Russell 2000°® Index measures the performance of the 2,000 smallest companies in the Russell 3000® Index. The Russell 3000® Index represents approximately 98% of the
investable U.S. equity market. One cannot invest directly in an index.

Kenneth G. Mertz Il has earned the right to use the Chartered Financial Analyst designation. CFA Institute marks are trademarks owned by the CFA Institute.



SECTOR ALLOCATION TOP 10 HOLDINGS

Company % Held  Sector

Basic Materials, 0.9%

F/m Emerald Life Sciences Innovation ETF 6.01% Healthcare
Uriies, 0% Cash, 0.4% Modine Manufacturing Company 267% Industrials
Telecommunications, 2.1% Bloom Energy Company 252%  Industrials
Consumer Discretionary, 11.3% X
TTM Technologies, Inc. 2.40%  Technology
Consumer Staples, 11% Guardant Health, Inc. 2.13% Healthcare
Energy, 24% VSE Corporation 1.89% Industrials
eIl 2 A Kratos Defense and Security 1.85% Industrials
Fabrinet 1.78% Technology
e Argan, Inc 168%  Industrials
Real Estate, 0.5% 122 gan. Inc. —
AAR Corporation 1.61% Industrials
TOTAL 24.54%

Holdings are subject to change and may not reflect current or future positions in the portfolio.

Healthcare, 22.9%

STATISTICS & CHARACTERISTICS

BETA (52 WEEKS VS. RUSSELL 2000® GROWTH)* 131
S TURNOVER % (TRAILING 12 MONTHS) 52%
ector percentages
may not equal 100%
due to rounding. NUMBER OF HOLDINGS 128
TOTAL NET ASSETS ($ MILLIONS) $1,161.06
STANDARD DEVIATION (3-YR)** 2.32%
CONTACT INFORMATION
Broker Services: (855) 828-9909 *Beta is a measure of risk which shows the Fund's volatility relative to the Russell 2000° Growth Index.
www.teamemeraldfunds.com ** Standard Deviation measures the degree to which a fund’s return varies from previous returns or from the

average of all similar funds.

® 2026 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar; (2) may not be copied or distributed; and (3) is not warranted to be
accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.

Overall Morningstar rating out of 522 Small Growth Funds as of March 31, 2026.

The Morningstar Rating™ for funds, or “star rating”, is calculated for managed products (including mutual funds, variable annuity and variable life subaccounts, exchange-traded
funds, closed-end funds, and separate accounts) with at least a three-year history. Exchange-traded funds and open-ended mutual funds are considered a single population for
comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that accounts for variation in @ managed product’s monthly excess performance,
placing more emphasis on downward variations and rewarding consistent performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of
products in each product category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star.
The Overall Morningstar Rating for a managed product is derived from a weighted average of the performance figures associated with its three-, five-, and 10-year (if applicable)
Morningstar Rating metrics. The weights are: 100% three-year rating for 36-59 months of total returns, 60% five-year rating/40% three-year rating for 60-119 months of total
returns, and 50% 10-year rating/30% five-year rating/20% three-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the
most weight to the 10-year period, the most recent three-year period actually has the greatest impact because it is included in all three rating periods. Emerald Growth Fund was
rated against the following numbers of Small Growth Funds over the following time periods: 522 funds in the last three years, 500 funds in the last five years, and 399 funds in the
last ten years. With respect to these Small Growth Funds, the Emerald Growth Fund received a Morningstar Rating™ of 5 stars for the three-year, 5 stars for the five-year, and 4 stars
for the 10-year periods, respectively as of March 31, 2026. Morningstar classifies funds into categories based on similar investment objective and strategy. Morningstar percentile
rankings are based on a fundss total return compared to its Morningstar Category of open-end mutual funds. The highest percentile rank is Tand the lowest percentile rank is 100.
The fund's rankings may have been lower were it not for fee waivers in effect during the ranking periods. Rankings are relative to a peer group and do not necessarily mean the
fund had high or positive total returns. Morningstar updates its fund rankings daily. Past performance does not guarantee future results.

You should consider the investment objectives, risks, charges and expenses carefully before investing. A prospectus with this and other information about
the Fund may be obtained by calling 855-828-9909 or by downloading one at www.teamemeraldfunds.com. It should be read carefully before investing.

There are risks involved with investing, including loss of principal. Past performance does not guarantee future results, share prices will fluctuate and you may have a
gain or loss when you redeem shares. Investing in smaller companies generally will present greater investment risks, including: greater price volatility, greater sensitivity
to changing economic conditions and less liquidity than the securities of larger, more mature companies.

The Fund's investment advisor is contractually obligated to waive a portion of its fees and reimburse other expenses until August 31, 2026, in amounts necessary to limit
the Fund's operating expenses (exclusive of brokerage costs, interest, taxes, dividends, acquire fund fees and expenses, and extraordinary expense) for Class A, Class C,
Institutional and Investor shares to an annual rate (as a percentage of the Fund's average daily net assets) of 1.29%, 1.94%, 0.99% and 1.34%, respectively per Form N-1A
dated 7/24/25. The Advisor may not discontinue this waiver prior to August 31, 2026, without the approval of the Fund's Board of Trustees. Emerald Mutual Fund Advisers
Trust is the investment advisor to the Emerald Growth Fund.

Not FDIC Insured - No Bank Guarantee - May Lose Value © 2026 Emerald Mutual Funds. All rights reserved.
Emerald Growth Fund is distributed by Quasar Distributors, LLC. which is not affiliated with Emerald Mutual Fund Advisers Trust.



