
EMERALD GROWTH FUND 
INVESTOR: FFGRX
SEMI-ANNUAL SHAREHOLDER REPORT - OCTOBER 31, 2025

FUND OVERVIEW
This semi-annual shareholder report shareholder report contains important information about Emerald Growth Fund -
Investor for the period of May 1, 2025 to October 31, 2025.
 
You can find additional information about the Fund at https://www.emeraldmutualfunds.com/literature/emerald-growth-
fund. You can also request this information by contacting us at (855) 828-9909.
 

WHAT WERE THE FUND’S COSTS FOR LAST SIX-MONTHS? 
(based on a hypothetical $10,000 investment) 

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

$10,000 Investment
Emerald Growth Fund - Investor $112 1.10%

HOW DID THE FUND
PERFORM LAST YEAR?

The equity market recovery off of
the April 8th market low continued
in earnest throughout the third
quarter, with the S&P 500 up
19.94%, the Russell 2000  Growth
Index TR up  and Emerald Growth
Fund - Investor up 50.84% for the
six months ended October 31,
2025. The third quarter advance
cements this recovery as one of
the top 5 in magnitude since the
1960’s according to an October 1,
2025 report from Michael
Kantrowitz and the portfolio
strategy group at Piper Sandler.
 
 
 

HOW DID THE FUND PERFORM LAST 10 YEARS?
TOTAL RETURN BASED ON $10,000 INVESTMENT

Average Annual Total Returns
Investor 1 Year 5 Year 10 Year
Investor 36.00% 12.37% 11.98%
Russell 2000  Growth Index TR 18.81% 8.94% 9.65%
Bloomberg U.S. Aggregate Bond Index 6.16% -0.24% 1.90%
Russell 3000  Index 20.81% 16.74% 14.08%

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 $1,155,212,568
# of Portfolio Holdings 123
Portfolio Turnover Rate 31%
Advisory Fees Paid $2,861,367

®

Investor - $31,003
Russell 2000® Growth Index TR - $25,121
Bloomberg U.S. Aggregate Bond Index - $12,071
Russell 3000® Index - $37,343
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WHAT DID THE FUND INVEST IN?

SECTOR WEIGHTINGS
(as a % of Net Assets)

Top Ten Holdings
(as a % of Net Assets)

Top 10 % TNA

F/m Emerald Life Sciences Innovation ETF 5.68%

Credo Technology Group Holding, Ltd. 3.09%

AeroVironment, Inc. 2.73%

Bloom Energy Corp. 2.47%

Guardant Health, Inc. 2.47%

Kratos Defense & Security Solutions, Inc. 2.46%

TTM Technologies, Inc. 2.16%

Rambus, Inc. 2.15%

Lumentum Holdings, Inc. 2.04%

Modine Manufacturing Co. 1.90%

Total % of Top 10 Holdings 27.15%

MATERIAL FUND CHANGES
There have been no material fund changes during the reporting period.

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.emeraldmutualfunds.com/literature/emerald-growth-fund.

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) 828-9909.

Contact Us:
Phone: (855) 828-9909 -

EMERALD GROWTH FUND - INVESTOR : FFGRX
SEMI-ANNUAL SHAREHOLDER REPORT - OCTOBER 31, 2025

Distributor, ALPS Distributors, Inc.

317609261–SA–10312025

Technology 23.93% Industrials 23.24%
Health Care 20.37% Financial Services 11.78%
Consumer Discretionary 7.07% Consumer Staples 3.57%
Consumer, Non-cyclical 2.35% Energy 2.31%
Telecommunications 2.04% Producer Durables 1.04%
Communications 0.61% Consumer, Cyclical 0.59%
Cash, Cash Equivalents, 
& Other Net Assets 1.10%
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