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Emerald Growth Fund Schedule of Investments
April 30,2026
Value Value
Shares (Note 2) Shares (Note 2)
COMMON STOCKS: 92.80% Energy (continued)
Basic Materials: 0.32% 919,780 TETRA Technologies, Inc.@ $8,756,305
39,210  Sensient Technologies Corp. $4,455,824 44,281,387
Consumer Discretionary: 6.85% Financial Services: 11.83%
554,215 Arhaus, Inc. 4,101,191 American Integrity Insurance Group,
727,843 Arlo Technologies, Inc.@@ 10,226,194 155,805 Inc. 3,053,778
198 537 BJ's Restaurants. Inc.@ 7623.821 209,538 Axos Financial, Inc.(@) 20,207,845
78,417  Boot Barn Holdings, Inc. 13,444,595 179,566 Bancorp, Inc.® 10,743,434
318,485 IMAX Corp_(a) 12,108,800 81,218 Coastal Financial Corp.(a) 6,141,705
200,325 Life Time Group Holdings, Inc.@ 5,370,713 800,337 Compass, Inc. 6,058,551
577,474 National Vision Holdings, Inc.(@ 13,408,946 129,064 Customers Bancorp, Inc.® 9,843,711
387 670 OneSpaWorld Holdings, Ltd. 9559942 17,439 Enova International, Inc.@ 2,954,341
594,569  Rush Street Interactive, Inc.@ 16,707,389 70,213 GBank Financial Holdings, Inc.( 2,067,773
34,176 Visteon Corp. 3,817,801 464,576 LendingClub Corp.@ 7,930,312
96,369,392 136,911 LendingTree, Inc.@ 6,789,416
158,038 Mid Penn Bancorp, Inc. 5,210,513
Consumer Staples: 2.42% 207,358 Moelis & Co., Class A 13,503,153
28000 Five Below, Inc.@ 6.598.480 25,000 Norwood Financial Corp. 731,750
180,941 Freshpet, Inc.(@) 12.191.804 94,386 Palomar Holdings, Inc.(@ 11,362,187
Ollie's Bargain Outlet Holdings 365,213 Perella Weinberg Partners 8,304,944
177.468 Inc.(@ 15352 757 137,316 Piper Sandler Cos. 11,973,955
34,143,041 254,685 Seacoast Banking Corp. of Florida 8,014,937
Skyward Specialty Insurance Group,

Consumer, Cyclical: 0.96% 192,972 _ Inc.® _ 8,770,577
269706 Black Rock Coffee Bar. Inc.@ 3311.990 317,800 Slide Insurance Holdings, Inc.(@ 5,926,970
433,999  Bob's Discount Furniture, Inc.? 4,661,149 338,791 Trinity Capital, Inc. 5,627,319
425,710 First Watch Restaurant Group, Inc.? 5,585,315 89,176 UMB Financial Corp. 11,251,336

13,558,454 166,468,507

Consumer, Non-cyclical: 5.09% Healthcare: 9.15% .

155,348  Alamar Biosciences, Inc.@ 3,889,914 633,536  Alphatec Holdings, Inc.® 6,183,312
443,588 Aveanna Healthcare Holdings, Inc.@ 2,901,066 142,057 Br|dgeb|o_ Ph?rma, Inc.() 10,101,673
28,125 Axsome Therapeutics, Inc. 5,842,969 382,344 Cogent Biosciences, Inc.@ 13,684,092
61.081 Billiontoone. Inc. @) 4584129 61,287 Corcept Therapeutics, Inc.(@ 2,851,071
188,583 Corvus Pharmaceuticals, Inc.(@) 2,864,576 57,003 Cytokinetics, Inc.® 3,646,482
30,653  Dianthus Therapeutics, Inc. 2,691,333 233,238 Guardant Health, Inc.® 20,310,365
428.847 Invivyd, Inc.@ 600386 260,117 KalVista Pharmaceuticals, Inc.(@ 6,934,719
336,137 Lumexa Imaging Holdings, Inc.(@ 3,216,831 180,572 leavaa PLCE) ) 10,852,377
105,243 Mirum Pharmaceuticals, Inc.(@ 10,241,196 7,247 Madrigal Pharmaceuticals, Inc.? 3,749,525
104,721  Nektar Therapeutics® 8,905,474 141,804  RadNet, '”C(~:;” 8,019,016
129,422 Once Upon a Farm PBC®) 1,973,686 798,875 Savara, Inc® 4,186,105
52,070 Palvella Therapeutics, Inc.(@ 6,681,622 153,485 Spyre Therapeuncs, Inc.(? 11,426,958
525,112 Trevi Therapeutics, Inc.(@ 7,225,541 74,920 TransMedics Group, Inc.(? 7,551,187
101.306 VeraDermics. Inc. (@) 10.029 294 406,282 Travere Therapeutics, Inc.(@ 17,112,598
’ ’ 1,648 017 308,183  WaVe Life Sciences, Ltd.® 2,175,772
e 128,785,252

Energy: 3.15% - p
256,897 American Superconductor Corp.( 13,754,265 Industrials: 24.93% )

170,813  Excelerate Energy, Inc. 5,961,374 178,140 AAR Corp. 19,661,312
140.537 Flowco Holdings, Inc. 3489 534 67,526 AeroVironment, Inc.(@ 13,168,920
166,846 Solaris Energy Infrastructure, Inc. 12,319,909 206,621 Aeve?< Corp.©) 6,250,285
127,486 Allegiant Travel Co.@ 9,643,041

31,074 Argan, Inc. 20,818,959
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Emerald Growth Fund Schedule of Investments

April 30,2026

Value Value
Shares (Note 2) Shares (Note 2)
Industrials (continued) Technology (continued)
52,353 ATI, Inc.@ $8,138,797 173,131 Semtech Corp.@) $18,187,412
182,548 Bloom Energy Corp., Class A@ 51,726,802 24,069 SiTime Corp.(@ 13,530,388
64,347 Bowman Consulting Group, Ltd.(@ 2,030,791 102,766 Synaptics, Inc.@ 9,617,870
208,009 Cardinal Infrastructure Group, Inc.(@ 11,030,717 244,653 TTM Technologies, Inc.(@ 38,708,998
13,740 Carpenter Technology Corp. 5,883,468 344,646 Varonis Systems, Inc.(@ 9,064,190
237,406 CECO Environmental Corp.@ 17,601,281 364,089,152
1,619,632 Evolv Technologies Holdings, Inc.(@ 11,661,350
514,727 First Advantage Corp.(@ 6,567,917 Total Common Stocks
56,438 Herc Holdings, Inc. 7,163,111 (Cost $792,992,001) 1,306,270,077
Kratos Defense & Security Solutions,
305,429 Inc.@ 19,257,298 MUTUAL FUND: 5.39%
351,654 Latham Group, Inc.( 2,134,540 Healthcare: 5.39%
225,094 Mercury Systems, Inc.(@ 17,762,168 F/m Emerald Life Sciences
144,547 Metallus, Inc.(@) 2,781,084 1,997,035 Innovation ETF(@)(b) 75,937,256
532,516 Mirion Technologies, Inc.(@ 10,517,191
143,133 Modine Manufacturing Co.@ 36,445,956 Total Mutual Fund
65,377 Plexus Corp.(@ 16,382,169 (Cost $31,078,469) 75,937,256
300,531 RXO, Inc.(@ 6,001,604
57,383 SPX Technologies Inc(@ 12,561,713
29,665 Sterling Infrastructure, Inc.(@ 15,295,867 SHORT-TERM INVESTMENTS: 2.78%
118,807 VSE Corp. 20,396,786 First American Government
350,883,127 Obligations Fund, Class X
39,076,638 3.548% (© 39,076,638
Producer Durables: 2.24%
169,691 Astronics Corp.(@ 12,115,937 Total Short-Term Investments
60,108 ESCO Technologies, Inc. 19,471,987 (Cost $39,076,638) 39,076,638
31,587,924
Technology: 25.86% Total Investments: 100.97%
128,147  Agilysys, Inc.@ 8,209,097  (Cost $863,147,108) 1,421,283,971
145,360 Applied Optoelectronics, Inc.(@ 23,891,370
87,310 Axcelis Technologies, Inc.(@ 12,145,694 Liabilities In Excess Of Other Assets: (0.97)% (13,621,398)
323,263 Cohu, Inc.® 15,306,503 Net Assets: 100.00% $1,407,662,573
72,793 Commvault Systems, Inc.(@) 7,197,772
Credo Technology Group Holding, @ Non-income producing security.
165,959 . Ltd. 28,878,526 ® Affiliated company. See Note 8 to Notes to Financial Statements and
83,538 Diodes, Inc.( 8,951,097 Financial Highlights.
222,690 D-Wave Quantum, Inc.(@ 4,516,153 ©  Represents the 7-day yield.
242,434 EverQuote, Inc., Class A@) 3,495,898
36,367 Fabrinet(a 24,855,753
79,900 HeartFlow, Inc.! 2,377,824 For Fund compliance purposes, the Fund's industry classifications refer
141,129 Hinge Health, Inc.() 6,294,353 to any one or more of the industry sub-classifications used by one or
67,764 Impinj, Inc.( 9,820,359 more widely recognized market indexes or ratings group indexes, and/or
42,585 InterDigital, Inc. 12,629,008 as defined by Fund management. This definition may not apply for
172,267 lonQ, Inc.@ 7,772,687 purposes of this report, which may combine industry sub-classifications
117,006 IPG Photonics Corp.(@ 13,914,354 for reporting ease. Industries are shown as a percentage of net assets.
211,560 Kulicke & Soffa Industries, Inc. 18,088,380
257,331 nLight, Inc.(@ 17,974,570 See Notes to Financial Statement and Financial Highlights.
33,951 Onto Innovation, Inc.@ 10,017,582
278,412 PDF Solutions, Inc.(@) 11,929,954
32,641 Power Integrations, Inc. 2,373,327
123,598 Q2 Holdings, Inc.(@ 6,272,598
156,958 Rambus, Inc.(@ 18,067,435

2 www.emeraldmutualfunds.com



Emerald Finance & Banking Innovation Fund

Schedule of Investments

Value

Shares (Note 2)

COMMON STOCKS: 98.30%
Communications: 1.11%
Internet: 1.11%
4,053 Shopify, Inc., Class A@) $490,940
Consumer, Non-cyclical: 2.10%
Commercial Services: 2.10%
6,520 Affirm Holdings, Inc.( 419,105
6,378 Sezzle, Inc.@ 507,689
926,794
Financial Services: 85.17%
Banks: 60.74%

4,442 Ameris Bancorp 378,681
22,197 Axos Financial, Inc.@ 2,140,679
32,889 Bancorp, Inc.(@ 1,967,749
10,435 Bank7 Corp. 448,079

5,156 CNB Financial Corp. 156,639
20,589 Coastal Financial Corp.@) 1,556,940
28,254 Customers Bancorp, Inc.@ 2,154,933

6,314 East West Bancorp, Inc. 798,532
18,513 Esquire Financial Holdings, Inc. 1,946,087
54,364 Finwise Bancorp(@ 845,360
10,289 Five Star Bancorp 416,190

4,478 GBank Financial Holdings, Inc.@ 131,877
60,462 Mechanics Bancorp 892,721
23,069 Metropolitan Bank Holding Corp. 2,038,146
27,293 MVB Financial Corp. 713,166
17,006 Northeast Bancorp 2,114,696
21,450 Pathward Financial, Inc. 1,862,718
14,343 Pinnacle Financial Partners, Inc. 1,419,096

3,676 Private Bancorp of America, Inc.(@ 276,251
13,110 QCR Holdings, Inc. 1,185,406
13,306 Seacoast Banking Corp. of Florida 418,740
19,108 Third Coast Bancshares, Inc.@ 713,493
11,471 Western Alliance Bancorp 935,345

8,733 Wintrust Financial Corp 1,314,928

26,826,452
Banks: Diversified: 2.58%

7,000 First Busey Corp. 183,400

4,373 Mid Penn Bancorp, Inc. 144,178

4,256 UMB Financial Corp. 536,980

6,277 United Bankshares, Inc. 274,995

1,139,553
Computer Services: 0.20%
16,576 Opendoor Technologies, Inc.(@ 89,179
Consumer Lending: 8.01%
6,371 Enova International, Inc.@ 1,079,311
115,983 LendingClub Corp.(@ 1,979,830

April 30,2026

Value
Shares (Note 2)
Consumer Lending (continued)
50,132 OppFi, Inc.@ $476,755
3,535,896
Diversified Finan Serv: 2.65%

11,558 BitMine Immersion Technologies, Inc. 247,341
2,478 Dave, Inc.@ 673,991
2,500 Miami International Holdings, Inc.(@ 116,225
5,763 Perella Weinberg Partners 131,051

1,168,608
Insurance: 5.71%

11,624 American Integrity Insurance Group, Inc. 227,831
7,410 Ategrity Specialty Holdings LLC() 140,790
8,914 Bowhead Specialty Holdings, Inc.(@ 211,975

55,248 Neptune Insurance Holdings, Inc.(@ 1,388,382

10,211 Skyward Specialty Insurance Group, Inc.(@ 464,090
4,900 TWEFG, Inc.(@ 91,042

2,524,110
Investment Services: 0.53%
1,251 Coinbase Global, Inc., Class A 234,900
Mortgage Finance: 0.95%
28,548 Rocket Cos., Inc.@ 417,372
Open End And Misc Investment Vehicles: 1.16%
30,950 Trinity Capital, Inc. 514,079
Property And Casualty Insurance: 2.24%
3,718 Palomar Holdings, Inc.(@ 447,573
56,315 Porch Group, Inc.(@ 542,313
989,886
Real Estate: 0.40%
23,156 Compass, Inc.@ 175,291
Materials & Processing: 1.39%
Aluminum: 1.39%
28,159 Real Industry, Inc.@ 616,400
Technology: 8.53%
Computers: 2.21%
27,860 Figure Technology Solutions, Inc.(@ 977,886
Internet: 2.56%
15,504 Robinhood Markets, Inc.(@) 1,130,087
Software: 3.76%
2,604 Appfolio, Inc., Class Al@) 435,102
5,000 Bullishta 188,650
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Emerald Finance & Banking Innovation Fund Schedule of Investments
April 30,2026

Value
Shares (Note 2)
Software (continued)
74,640 Pagaya Technologies, Ltd.( $1,036,750
1,660,502
Total Common Stocks
(Cost $31,659,661) 43,417,935

RIGHTS AND WARRANTS: 0.00%
Opendoor Technologies, Inc. Series K,
Strike Price $9.00, Expiration Date
552 11/20/2026 420
Opendoor Technologies, Inc. Series A,
Strike Price $13.00, Expiration Date
552 11/20/2026 224
Opendoor Technologies, Inc. Series Z,
Strike Price $17.00, Expiration Date
552 11/20/2026 213

Total Rights and Warrants
(Cost $0) 857

SHORT TERM INVESTMENTS: 1.38%
First American Government
Obligations Fund, Class X
607,541 3.548%0) 607,541

Total Short Term Investments
(Cost $607,541) 607,541

Total Investments: 99.68%

(Cost $32,267,202) 44,026,333
Other Assets In Excess Of Liabilities: 0.32% 140,702
Net Assets: 100.00% $44,167,035

(@)
()

Non-income producing security.
Represents the 7-day yield.

For Fund compliance purposes, the Fund's industry classifications refer
to any one or more of the industry sub-classifications used by one or
more widely recognized market indexes or ratings group indexes, and/or
as defined by Fund management. This definition may not apply for
purposes of this report, which may combine industry sub-classifications
for reporting ease. Industries are shown as a percentage of net assets.

See Notes to Financial Statement and Financial Highlights.
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Emerald Funds

Statements of Assets and Liabilities

ASSETS:

Unaffiliated investments, at value
Affiliated investments, at value
Receivable for investments sold
Receivable for shares sold
Receivable due from advisor
Dividends receivable

Other assets

Total Assets

LIABILITIES:

Payable for investments purchased
Payable for shares redeemed
Investment advisory fees payable
Payable to fund accounting and administration
Payable for distribution and service fees
Payable for trustee fees and expenses
Payable for transfer agency fees
Payable for chief compliance officer fee
Payable for principal financial officer fee
Payable for professional fees

Accrued expenses and other liabilities
Total Liabilities

NET ASSETS
NET ASSETS CONSIST OF:

Paid-in capital (Note 5)
Total distributable earnings/(accumulated losses)

NET ASSETS

UNAFFILIATED INVESTMENTS, AT COST
AFFILIATED INVESTMENTS, AT COST
PRICING OF SHARES

(@)

Class A: (@

Net Asset Value, offering and redemption price per share
Net Assets

Shares of beneficial interest outstanding

April 30,2026

Emerald Finance &
Emerald Growth Banking Innovation
Fund Fund

$1,345,346,715 S 44,026,333

75,937,256 -
1,826,453 209,090
1,424,670 157
87,324 17,242
57,867 4,744
31,213 13,219
1,424,711,498 44,270,785
14,559,752 -
1,038,320 7,106
567,220 19,794
52,300 8,017
362,228 10,147
17,851 3,770
225,487 16,939
22,898 498
5,702 118
93,512 24,530
103,655 12,831

17,048,925 103,750

$1,407,662,573 S 44,167,035

$ 740,795,368 S 84,130,210

666,867,205 (39,963,175)
$1,407,662,573 $ 44,167,035
$ 832,068,639 S 32,267,202
$ 31,078,469 S -

Maximum offering price per share (NAV/.9525, based on maximum sales charge of

4.75% of the offering price)
Class C: (@
Net Asset Value, offering and redemption price per share
Net Assets
Shares of beneficial interest outstanding
Institutional Class:
Net Asset Value, offering and redemption price per share
Net Assets
Shares of beneficial interest outstanding
Investor Class:
Net Asset Value, offering and redemption price per share
Net Assets
Shares of beneficial interest outstanding

S 3165 S 30.77
S 99,614,342 S 17,693,359
3,147,515 574,968

S 3323 § 3231
S 19.29 S 24.48
S 3,404,654 S 1,085,617
176,489 44,347

S 35.44 S 32.58
$1,189,363,729 S 20,181,265
33,559,894 619,420

S 3116 S 28.80
S 115,279,848 S 5,206,794
3,699,086 180,790

Redemption price per share may be reduced for any applicable contingent deferred sales charge. For a description of a possible sales

charge, please see the Funds' Prospectus.

See Notes to Financial Statements and Financial Highlights.
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Emerald Funds Statements of Operations

For the Year Ended April 30, 2026

Emerald Finance &

Emerald Growth Banking Innovation

Fund Fund
INVESTMENT INCOME:
Dividends S 3,479,841 S 503,463
Total Investment Income 3,479,841 503,463
EXPENSES:
Investment advisory fee (Note 6) 6,454,255 477,212
Recoupment of previously waived fees (Note 6)
Class A - 45
Class C - 86
Institutional Class - 32
Investor Class - 13
Administration fee 657,635 50,126
Custodian fee 85,783 7,136
Professional fees 96,390 10,599
Transfer agent fee 205,765 73,060
Delegated transfer agent equivalent services fees
Class A 76,656 40,101
Class C 3,634 2,730
Institutional Class 144,403 6,408
Investor Class 1,265 42
Trustee fees and expenses 65,802 3,279
Registration/filing fees 66,551 38,698
Reports to shareholder and printing fees 92,049 4,509
Distribution and service fees
Class A 129,093 38,501
Class C 12,542 12,249
Institutional Class 464,793 -
Investor Class 368,923 18,950
Chief compliance officer fee 92,096 3,919
Principal financial officer fee 20,742 811
Other 18,855 -
Total expenses before waiver 9,057,232 788,506
Less fees waived/reimbursed by investment advisor (Note 6) - (16,182)
Less fees waived from investments in affiliated securities (335,103) -
Total Net Expenses 8,722,129 772,324
NET INVESTMENT INCOME/(LOSS): (5,242,288) (268,861)
REALIZED AND UNREALIZED GAIN/(LOSS)
Net realized gain on investments 252,229,678 7,726,472
Net change in unrealized appreciation/(depreciation) on unaffiliated investments 335,387,451 (598,958)
Net change in unrealized appreciation on affiliated investments 29,965,510 -
NET REALIZED AND UNREALIZED GAIN 617,582,639 7,127,514
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS $ 612,340,351 $ 6,858,653

See Notes to Financial Statements and Financial Highlights.
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Emerald Growth Fund

Statements of Changes in Net Assets

OPERATIONS:
Net investment loss
Net realized gain on investments

Net change in unrealized appreciation/(depreciation) on investments

Net increase in net assets resulting from operations

DISTRIBUTIONS TO SHAREHOLDERS (NOTE 3):
Total distributable earnings
Class A
Class C
Institutional Class
Investor Class
Net decrease in net assets from distributions
SHARE TRANSACTIONS (NOTE 5):
Class A
Proceeds from sale of shares
Issued to shareholders in reinvestment of distributions
Cost of shares redeemed
Net increase/(decrease) from share transactions
Class C
Proceeds from sale of shares
Issued to shareholders in reinvestment of distributions
Cost of shares redeemed
Net increase/(decrease) from share transactions
Institutional Class
Proceeds from sale of shares
Issued to shareholders in reinvestment of distributions
Cost of shares redeemed
Net increase/(decrease) from share transactions
Investor Class
Proceeds from sale of shares
Issued to shareholders in reinvestment of distributions
Cost of shares redeemed
Net increase/(decrease) from share transactions
Net increase/(decrease) in net assets
NET ASSETS:
Beginning of year
End of year

Year Ended Year Ended

April 30, 2026 April 30, 2025
$ (5,242,288) $ (4,098,852)
252,229,678 113,989,334
365,352,961 (61,375,629)
612,340,351 48,514,853
(9,623,876) (10,965,350)
(176,200) (214,754)
(101,021,637) (100,636,791)
(12,011,782) (11,496,905)
(122,833,495) (123,313,800)
14,318,610 4,696,281
8,866,390 10,156,397
(13,559,327) (31,990,354)
9,625,673 (17,137,676)
2,533,707 90,595
172,758 203,737
(648,109) (408,482)
2,058,356 (114,150)
308,999,090 153,664,984
88,693,037 86,156,955
(293,682,180) (282,853,318)
104,009,947 (43,031,379)
35,728,735 24,774,192
2,826,800 2,739,608
(41,817,312) (18,588,600)
(3,261,777) 8,925,200
$ 601,939,055 $  (126,156,952)
805,723,518 931,880,470
S 1,407,662,573 S 805,723,518
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Emerald Growth Fund

Statements of Changes in Net Assets

Other Information:
SHARE TRANSACTIONS:
Class A
Sold
Distributions reinvested
Redeemed

Net increase/(decrease) in shares outstanding

Class C
Sold
Distributions reinvested
Redeemed

Net increase/(decrease) in shares outstanding

Institutional Class
Sold
Distributions reinvested
Redeemed

Net increase/(decrease) in shares outstanding

Investor Class
Sold
Distributions reinvested
Redeemed

Net increase/(decrease) in shares outstanding

See Notes to Financial Statements and Financial Highlights.

Year Ended Year Ended

April 30, 2026 April 30, 2025
517,316 198,008
364,333 437,193
(512,589) (1,368,179)
369,060 (732,978)
142,915 5,300
11,413 12,965
(41,134) (25,131)
113,194 (6,866)
10,339,293 5,997,751
3,267,883 3,375,819
(9,955,251) (10,820,447)
3,651,925 (1,446,877)
1,322,430 1,104,864
118,687 119,193
(1,627,597) (806,866)
(186,480) 417,191

www.emeraldmutualfunds.com



Emerald Finance

& Banking Innovation Fund Statements of Changes in Net Assets
Year Ended Year Ended
April 30, 2026 April 30, 2025
OPERATIONS:
Net investment loss S (268,861) S (44,368)
Net realized gain on investments 7,726,472 5,221,007
Net change in unrealized appreciation/(depreciation) on investments (598,958) 5,274,830
Net increase in net assets resulting from operations 6,858,653 10,451,469

DISTRIBUTIONS TO SHAREHOLDERS (NOTE 3):
Total distributable earnings

Class A - (464,793)
Class C - (68,122)
Institutional Class - (412,309)
Investor Class - (158,612)
Net decrease in net assets from distributions - (1,103,836)
SHARE TRANSACTIONS (NOTE 5):
Class A
Proceeds from sale of shares 976,820 946,595
Issued to shareholders in reinvestment of distributions - 387,241
Cost of shares redeemed (4,438,225) (6,240,120)
Net decrease from share transactions (3,461,405) (4,906,284)
Class C
Proceeds from sale of shares 33,556 35,627
Issued to shareholders in reinvestment of distributions - 58,912
Cost of shares redeemed (950,007) (1,321,772)
Net decrease from share transactions (916,451) (1,227,233)
Institutional Class
Proceeds from sale of shares 3,158,412 4,317,829
Issued to shareholders in reinvestment of distributions - 392,786
Cost of shares redeemed (5,793,787) (6,285,786)
Net decrease from share transactions (2,635,375) (1,575,171)
Investor Class
Proceeds from sale of shares 327,042 459,462
Issued to shareholders in reinvestment of distributions - 139,951
Cost of shares redeemed (1,726,557) (2,219,591)
Net decrease from share transactions (1,399,515) (1,620,178)
Net increase/(decrease) in net assets S (1,554,093) S 18,767
NET ASSETS:
Beginning of year 45,721,128 45,702,361
End of year $ 44,167,035 $ 45,721,128
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Emerald Finance

& Banking Innovation Fund Statements of Changes in Net Assets

Year Ended Year Ended
April 30, 2026 April 30, 2025
Other Information:
SHARE TRANSACTIONS:
Class A
Sold 32,493 34,186
Distributions reinvested - 16,903
Redeemed (142,499) (234,243)
Net decrease in shares outstanding (110,006) (183,154)
Class C
Sold 1,324 1,655
Distributions reinvested - 3,195
Redeemed (39,579) (61,681)
Net decrease in shares outstanding (38,255) (56,831)
Institutional Class
Sold 97,749 152,517
Distributions reinvested - 16,298
Redeemed (179,385) (228,295)
Net decrease in shares outstanding (81,636) (59,480)
Investor Class
Sold 11,337 18,609
Distributions reinvested - 6,525
Redeemed (59,255) (88,699)
Net decrease in shares outstanding (47,918) (63,565)

See Notes to Financial Statements and Financial Highlights.

10

www.emeraldmutualfunds.com



Emerald Growth Fund

Financial Highlights

For a share outstanding throughout the period or years presented

CLASS A
Year Ended Year Ended Year Ended Year Ended Year Ended
April 30, 2026 April 30, 2025 April 30,2024  April 30, 2023 April 30, 2022
NET ASSET VALUE, BEGINNING OF PERIOD 20.33 S 22.66 S 21.00 S 23.23 S 36.29
INCOME/(LOSS) FROM OPERATIONS:
Net investment loss(@ (0.17) (0.15) (0.11) (0.12) (0.12)
Net realized and unrealized gain/(loss) on
investments 14.92 1.16 3.22 (0.33) (7.38)
Total from Investment Operations 14.75 1.01 3.11 (0.45) (7.50)
LESS DISTRIBUTIONS:
From investment income - (0.73) - - -
From capital gains (3.43) (2.61) (1.45) (1.78) (5.56)
Total Distributions (3.43) (3.34) (1.45) (1.78) (5.56)
NET INCREASE/(DECREASE) IN NET ASSET VALUE 11.32 (2.33) 1.66 (2.23) (13.06)
NET ASSET VALUE, END OF PERIOD 31.65 $ 2033 $ 2266 $ 21.00 $§ 2323
TOTAL RETURN(®) 78.31% 3.09% 15.07% (2.39)% (23.19)%
RATIOS/SUPPLEMENTAL DATA:
Net Assets, End of Period (000s) 99,614 S 56,476 S 79,554 S 82,009 S 118,082
RATIOS TO AVERAGE NET ASSETS:
Net Investment loss (0.63)% (0.62)% (0.53)% (0.55)% (0.39)%
Operating expenses excluding
reimbursement/waiver 0.98% 1.04% 1.10% 1.13% 1.03%
Operating expenses including
reimbursement/waiver 0.95% 1.02% 1.10% 1.13% 1.03%
PORTFOLIO TURNOVER RATE 54% 45% 51% 62% 38%

@ Per share amounts are based upon average shares outstanding.

® Total return does not reflect the effect of sales charges.

See Notes to Financial Statements and Financial Highlights.
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Emerald Growth Fund

Financial Highlights

For a share outstanding throughout the period or years presented

CLASS C
Year Ended Year Ended Year Ended Year Ended Year Ended
April 30, 2026 April 30, 2025 April 30,2024  April 30, 2023 April 30, 2022
NET ASSET VALUE, BEGINNING OF PERIOD S 13.49 S 16.06 S 15.37 S 17.56 S 29.09
INCOME/(LOSS) FROM OPERATIONS:
Net investment loss(@ (0.24) (0.21) (0.18) (0.19) (0.26)
Net realized and unrealized gain/(loss) on
investments 9.47 0.92 2.32 (0.22) (5.71)
Total from Investment Operations 9.23 0.71 2.14 (0.41) (5.97)
LESS DISTRIBUTIONS:
From investment income - (0.67) - - -
From capital gains (3.43) (2.61) (1.45) (1.78) (5.56)
Total Distributions (3.43) (3.28) (1.45) (1.78) (5.56)
NET INCREASE/(DECREASE) IN NET ASSET VALUE 5.80 (2.57) 0.69 (2.19) (11.53)
NET ASSET VALUE, END OF PERIOD $ 19.29 $ 1349 $ 16.06 $ 1537 $ 17.56
TOTAL RETURN(®) 76.95% 2.45% 14.23% (3.00)% (23.71)%
RATIOS/SUPPLEMENTAL DATA:
Net Assets, End of Period (000s) S 3,405 S 854 S 1,127 S 7,255 S 11,668
RATIOS TO AVERAGE NET ASSETS:
Net Investment loss (1.43)% (1.27)% (1.14)% (1.19)% (1.02)%
Operating expenses excluding
reimbursement/waiver 1.79% 1.69% 1.76% 1.78% 1.68%
Operating expenses including
reimbursement/waiver 1.76% 1.68% 1.76% 1.78% 1.68%
PORTFOLIO TURNOVER RATE 54% 45% 51% 62% 38%

w  Per share amounts are based upon average shares outstanding.

w  Total return does not reflect the effect of sales charges.

See Notes to Financial Statements and Financial Highlights.
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Emerald Growth Fund Financial Highlights
For a share outstanding throughout the period or years presented
INSTITUTIONAL CLASS
Year Ended Year Ended Year Ended Year Ended Year Ended
April 30, 2026 April 30, 2025 April 30,2024  April 30, 2023 April 30, 2022
NET ASSET VALUE, BEGINNING OF PERIOD S 2241 S 24.67 S 22.68 S 24.88 S 38.32
INCOME/(LOSS) FROM OPERATIONS:
Net investment loss(@ (0.13) (0.10) (0.05) (0.06) (0.02)
Net realized and unrealized gain/(loss) on
investments 16.59 1.23 3.49 (0.36) (7.86)
Total from Investment Operations 16.46 1.13 3.44 (0.42) (7.88)
LESS DISTRIBUTIONS:
From investment income - (0.78) - - -
From capital gains (3.43) (2.61) (1.45) (1.78) (5.56)
Total Distributions (3.43) (3.39) (1.45) (1.78) (5.56)
NET INCREASE/(DECREASE) IN NET ASSET VALUE 13.03 (2.26) 1.99 (2.20) (13.44)
NET ASSET VALUE, END OF PERIOD $§ 35.44 $§ 2241 § 2467 $ 22.68 $ 24.88
TOTAL RETURN 78.71% 3.29% 15.42% (2.10)% (22.94)%
RATIOS/SUPPLEMENTAL DATA:
Net Assets, End of Period (000s) $ 1,189,364 S 670,357 S 773,394 S 728,115 S 732,429
RATIOS TO AVERAGE NET ASSETS:
Net Investment income/(loss) (0.43)% (0.37)% (0.22)% (0.24)% 0.06%
Operating expenses excluding
reimbursement/waiver 0.78% 0.80% 0.79% 0.82% 0.72%
Operating expenses including
reimbursement/waiver 0.75% 0.78% 0.79% 0.82% 0.72%
PORTFOLIO TURNOVER RATE 54% 45% 51% 62% 38%

@ Per share amounts are based upon average shares outstanding.

See Notes to Financial Statements and Financial Highlights.
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Emerald Growth Fund Financial Highlights
For a share outstanding throughout the period or years presented
INVESTOR CLASS
Year Ended Year Ended Year Ended Year Ended Year Ended
April 30, 2026 April 30, 2025 April 30,2024  April 30, 2023 April 30, 2022
NET ASSET VALUE, BEGINNING OF PERIOD S 20.08 S 2243 S 2081 S 23.05 S 36.07
INCOME/(LOSS) FROM OPERATIONS:
Net investment loss(@ (0.20) (0.17) (0.12) (0.12) (0.14)
Net realized and unrealized gain/(loss) on
investments 14.71 1.15 3.19 (0.34) (7.32)
Total from Investment Operations 14.51 0.98 3.07 (0.46) (7.46)
LESS DISTRIBUTIONS:
From investment income - (0.72) - - -
From capital gains (3.43) (2.61) (1.45) (1.78) (5.56)
Total Distributions (3.43) (3.33) (1.45) (1.78) (5.56)
NET INCREASE/(DECREASE) IN NET ASSET VALUE 11.08 (2.35) 1.62 (2.24) (13.02)
NET ASSET VALUE, END OF PERIOD $§ 3116 $ 20.08 $§ 2243 $ 2081 $  23.05
TOTAL RETURN 78.08% 2.96% 15.01% (2.44)% (23.22)%
RATIOS/SUPPLEMENTAL DATA:
Net Assets, End of Period (000s) S 115,280 S 78,037 S 77,806 S 73,777 S 77,823
RATIOS TO AVERAGE NET ASSETS:
Net Investment loss (0.77)% (0.73)% (0.57)% (0.59)% (0.44)%
Operating expenses excluding
reimbursement/waiver 1.12% 1.15% 1.14% 1.17% 1.07%
Operating expenses including
reimbursement/waiver 1.08% 1.13% 1.14% 1.17% 1.07%
PORTFOLIO TURNOVER RATE 54% 45% 51% 62% 38%

w  Per share amounts are based upon average shares outstanding.

See Notes to Financial Statements and Financial Highlights.
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Emerald Finance
& Banking Innovation Fund

Financial Highlights

For a share outstanding throughout the period or years presented

CLASS A
Year Ended Year Ended Year Ended Year Ended Year Ended
April 30,2026  April 30,2025  April 30,2024  April 30,2023  April 30, 2022
NET ASSET VALUE, BEGINNING OF PERIOD S 26.83 S 2225 S 18.75 S 31.99 S 51.56
INCOME/(LOSS) FROM OPERATIONS:
Net investment income/(loss)@ (0.22) (0.04) 0.35 0.13 0.84
Net realized and unrealized gain/(loss) on
investments 4.16 5.18 3.15 (13.37) (14.81)
Total from Investment Operations 3.94 5.14 3.50 (13.24) (13.97)
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 3.94 4.58 3.50 (13.24) (19.57)
NET ASSET VALUE, END OF PERIOD $ 3077 $ 26.83 § 2225 $ 1875 $ 3199
TOTAL RETURN(®) 14.69% 23.53% 18.67% (41.40)% (30.58)%
RATIOS/SUPPLEMENTAL DATA:
Net Assets, End of Period (000s) S 17,693 S 18,377 S 19,312 S 19,949 S 43,448
RATIOS TO AVERAGE NET ASSETS:
Net Investment income/(loss) (0.79)% (0.15)% 1.65% 0.52% 1.70%
Operating expenses excluding
reimbursement/waiver 1.87% 1.79% 1.77% 1.82% 1.78%
Operating expenses including
reimbursement/waiver 1.84% 1.79% 1.77% 1.82% 1.48%
PORTFOLIO TURNOVER RATE 63% 32% 56% 88% 94%

w  Per share amounts are based upon average shares outstanding.
w  Total return does not reflect the effect of sales charges.

See Notes to Financial Statements and Financial Highlights.
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Emerald Finance
& Banking Innovation Fund Financial Highlights

For a share outstanding throughout the period or years presented

CLASS C
Year Ended Year Ended Year Ended Year Ended Year Ended
April 30, 2026 April 30, 2025 April 30,2024  April 30, 2023 April 30, 2022

NET ASSET VALUE, BEGINNING OF PERIOD S 21.49 S 18.01 S 15.27 S 26.23 S 4335
INCOME/(LOSS) FROM OPERATIONS:
Net investment income/(loss)@ (0.32) (0.16) 0.21 (0.05) 0.40
Net realized and unrealized gain/(loss) on
investments 3.31 4.17 2.53 (10.91) (12.12)
Total from Investment Operations 2.99 4.01 2.74 (10.96) (11.72)

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 2.99 3.48 2.74 (10.96) (17.12)
NET ASSET VALUE, END OF PERIOD $ 24.48 $ 2149 $ 18.01 $ 1527 $ 26.23
TOTAL RETURN(®) 13.91% 22.75% 17.94% (41.77)% (31.05)%
RATIOS/SUPPLEMENTAL DATA:
Net Assets, End of Period (000s) S 1,086 S 1,775 S 2,511 S 4,521 S 12,600
RATIOS TO AVERAGE NET ASSETS:
Net Investment income/(loss) (1.37)% (0.76)% 1.25% (0.27)% 0.98%
Operating expenses excluding
reimbursement/waiver 2.46% 2.44% 2.43% 2.46% 2.43%
Operating expenses including
reimbursement/waiver 2.46% 2.44% 2.43% 2.46% 2.13%
PORTFOLIO TURNOVER RATE 63% 32% 56% 88% 94%

@ Per share amounts are based upon average shares outstanding.
® Total return does not reflect the effect of sales charges.

See Notes to Financial Statements and Financial Highlights.
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Emerald Finance
& Banking Innovation Fund

Financial Highlights

For a share outstanding throughout the period or years presented

INSTITUTIONAL CLASS
Year Ended Year Ended Year Ended Year Ended Year Ended
April 30, 2026 April 30, 2025 April 30,2024  April 30, 2023 April 30, 2022
NET ASSET VALUE, BEGINNING OF PERIOD S 28.28 S 23.38 S 19.62 S 33.38 S 5348
INCOME/(LOSS) FROM OPERATIONS:
Net investment income/(loss)@ (0.10) 0.03(b) 0.47 0.17 1.00
Net realized and unrealized gain/(loss) on
investments 4.40 5.45 3.29 (13.93) (15.39)
Total from Investment Operations 4.30 5.48 3.76 (13.76) (14.39)
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 4.30 4.90 3.76 (13.76) (20.10)
NET ASSET VALUE, END OF PERIOD $ 3258 § 2828 § 2338 $ 19.62 $ 3338
TOTAL RETURN 15.21% 23.85% 19.16% (41.21)% (30.32)%
RATIOS/SUPPLEMENTAL DATA:
Net Assets, End of Period (000s) S 20,181 S 19,828 S 17,781 S 30,063 S 86,196
RATIOS TO AVERAGE NET ASSETS:
Net Investment income/(loss) (0.31)% 0.10% 2.09% 0.68% 1.95%
Operating expenses excluding
reimbursement/waiver 1.36% 1.53% 1.43% 1.48% 1.44%
Operating expenses including
reimbursement/waiver 1.36% 1.53% 1.43% 1.48% 1.13%
PORTFOLIO TURNOVER RATE 63% 32% 56% 88% 94%

@ Per share amounts are based upon average shares outstanding.

®  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.

See Notes to Financial Statements and Financial Highlights.
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Emerald Finance
& Banking Innovation Fund Financial Highlights

For a share outstanding throughout the period or years presented

INVESTOR CLASS
Year Ended Year Ended Year Ended Year Ended Year Ended
April 30, 2026 April 30, 2025 April 30,2024  April 30, 2023 April 30, 2022

NET ASSET VALUE, BEGINNING OF PERIOD S 25.10 S 20.87 S 17.59 S 30.03 S 48.76
INCOME/(LOSS) FROM OPERATIONS:
Net investment income/(loss)@ (0.21) (0.06) 0.34 0.10 0.73
Net realized and unrealized gain/(loss) on
investments 3.91 4.85 2.94 (12.54) (13.85)
Total from Investment Operations 3.70 4.79 3.28 (12.44) (13.12)

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 3.70 4.23 3.28 (12.44) (18.73)
NET ASSET VALUE, END OF PERIOD $ 28.80 $ 2510 $ 2087 $ 1759 $ 30.03
TOTAL RETURN 14.74% 23.39% 18.65% (41.43)% (30.60)%
RATIOS/SUPPLEMENTAL DATA:
Net Assets, End of Period (000s) S 5,207 S 5,741 S 6,099 S 8,129 S 18,881
RATIOS TO AVERAGE NET ASSETS:
Net Investment income/(loss) (0.72)% (0.24)% 1.71% 0.47% 1.53%
Operating expenses excluding
reimbursement/waiver 1.78% 1.89% 1.80% 1.86% 1.81%
Operating expenses including
reimbursement/waiver 1.78% 1.89% 1.80% 1.86% 1.51%
PORTFOLIO TURNOVER RATE 63% 32% 56% 88% 94%

@ Per share amounts are based upon average shares outstanding.

See Notes to Financial Statements and Financial Highlights.
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Emerald Funds Notes to Financial Statements and Financial Highlights
April 30,2026

1. ORGANIZATION

Financial Investors Trust (the “Trust”), a Delaware statutory trust, is an open-end management investment company registered under the Investment
Company Act of 1940, as amended (the “1940 Act”). The Trust consists of multiple separate portfolios or series. This annual report describes the
Emerald Growth Fund and Emerald Finance & Banking Innovation Fund (each a “Fund” and collectively, the “Funds”).

The Emerald Growth Fund seeks to achieve long-term growth through capital appreciation. The Emerald Finance & Banking Innovation Fund seeks to
achieve long-term growth through capital appreciation with income as a secondary objective.

2. SIGNIFICANT ACCOUNTING POLICIES

The accompanying financial statements were prepared in accordance with accounting principles generally accepted in the United States of America
(“U.S. GAAP”). The preparation of financial statements in conformity with U.S. GAAP requires management to make certain estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosures of contingent assets and liabilities at the date of the financial
statements and the reported amounts of increases and decreases in net assets during the period. Actual results could differ from those estimates.
The Funds are considered an investment company for financial reporting purposes under U.S. GAAP and follows the accounting and reporting
guidance applicable to investment companies in the Financial Accounting Standards Board Accounting Standards Codification Topic 946 "Financial
Services - Investment Companies". In regards to Financial Accounting Standards Board Update 2023-07, Segment Reporting (Topic 280) -
Improvements to Reportable Segment Disclosures ("ASU 2023-07"), the Chief Operating Decision Maker ("CODM") monitors the operating results of
each Fund as a whole. Each Fund's Treasurer is the CODM for each Fund. Each Fund's financial information is used by the CODM to assess each
segment's performance. The CODM has determined that each Fund is a single operating segment as defined by ASU 2023-07 that recognizes revenue
and incurs expenses. This is supported by the single investment strategy of each Fund, against which the CODM assesses performance. The following
is a summary of significant accounting policies consistently followed by the Funds in preparation of their financial statements.

Investment Valuation: The Funds generally value their securities based on market prices determined at the close of regular trading on the New York
Stock Exchange (“NYSE”), normally, 4:00 p.m. Eastern Time, on each business day the NYSE is open for trading.

For equity securities, warrants and mutual funds 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 equity securities not traded on an exchange, or if such closing prices are not otherwise available, the securities are
valued at the mean of the most recent bid and ask prices on such day. Redeemable securities issued by open-end registered investment companies
are valued at the investment company’s applicable net asset value, with the exception of exchange-traded open-end investment companies, which
are priced as equity securities.

The market price for debt obligations is generally the price supplied by an independent third-party pricing service, which may use a matrix, formula
or other objective method that takes into consideration quotations from dealers, market transactions in comparable investments, market indices
and yield curves. 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.

Equity securities that are primarily traded on foreign securities exchanges are valued at the preceding closing values of such securities on their
respective exchanges, except when an occurrence subsequent to the time a value was so established is likely to have changed such value. In such an
event, the fair values of those securities are determined in good faith through consideration of other factors in accordance with procedures
established by the valuation designee under the general supervision of the Board of Trustees of the Trust (the “Board” or the “Trustees”).

When such prices or quotations are not available, or when Emerald Mutual Fund Advisers Trust (the “Adviser”) believes that they are unreliable,
securities may be priced using fair value procedures established by the Adviser pursuant to Rule 2a-5 under the 1940 Act and approved by and subject
to the oversight of the Board.

Fair Value Measurements: Pursuant to Rule 2a-5 under the Investment Company Act of 1940, the Board has appointed the Adviser to serve as the
Valuation Designee to perform fair value determinations for investments in the Funds. When such prices or quotations are not available, or when the
Valuation Designee believes that they are unreliable, securities may be priced using fair value procedures approved by the Board. The fair valuation
policies and procedures (“FV Procedures”) have been adopted by the Board for the fair valuation of portfolio assets held by the Funds in the event
that (1) market quotations for the current price of a portfolio security or asset are not readily available, or (2) available market quotations that would
otherwise be used to value a portfolio security or asset in accordance with the Fund’ Pricing Procedures appear to be unreliable or not indicative of
fair value. The Pricing Procedures reflect certain pricing methodologies (or “logics”) that are not “readily available market quotations” and thus are
viewed and treated as fair valuations. The Valuation Designee routinely meets to discuss fair valuations of portfolio securities and other instruments
held by the Funds.
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Each Fund discloses the classification of its fair value measurements following a three-tier hierarchy based on the inputs used to measure fair value.
Inputs may be observable or unobservable. Observable inputs are inputs that reflect the assumptions market participants would use in pricing the
asset or liability that are developed based on market data obtained from sources independent of the reporting entity. Unobservable inputs are inputs
that reflect the reporting entity’s own assumptions about the assumptions market participants would use in pricing the asset or liability that are
developed based on the best information available. Various inputs are used in determining the value of each Fund’s investments as of the reporting
period end. The designated input levels are not necessarily an indication of the risk or liquidity associated with these investments.

These inputs are categorized in the following hierarchy under applicable financial accounting standards:

Level 1 — Unadjusted quoted prices in active markets for identical investments, unrestricted assets or liabilities that the Funds have the
ability to access at the measurement date;

Level 2 — Quoted prices which are not active, quoted prices for similar assets or liabilities in active markets or inputs other than quoted prices
that are observable (either directly or indirectly) for substantially the full term of the asset or liability; and

Level 3 — Significant unobservable prices or inputs (including the Funds’ own assumptions in determining the fair value of investments) where
there is little or no market activity for the asset or liability at the measurement date.

The following is a summary of each input used to value the Funds as of April 30, 2026:

Level 3 -
Level 2 - Significant
Level 1 - Other Significant Unobservable
Investments in Securities at Value®@ Quoted Prices  Observable Inputs Inputs Total
Emerald Growth Fund
Common Stocks $1,306,270,077 S - S - $1,306,270,077
Mutual Fund 75,937,256 - - 75,937,256
Short-Term Investments 39,076,638 - - 39,076,638
TOTAL $1,421,283,971 S - S - $1,421,283,971
Level 3 -
Level 2 - Significant
Level 1 - Other Significant Unobservable
Investments in Securities at Value®@ Quoted Prices  Observable Inputs Inputs Total
Emerald Finance & Banking Innovation Fund
Common Stocks S 43,417,935 S - S - S 43,417,935
Rights and Warrants 857 - - 857
Short-Term Investments 607,541 - - 607,541
TOTAL S 44,026,333 S - S - S 44,026,333

@ For detailed descriptions of sector and industry, see the accompanying Schedule of Investments.

For the year ended April 30, 2026, the Funds did not have any securities that used significant unobservable inputs (Level 3) in determining fair value.
There were no transfers in/out of Level 3 securities during the year ended April 30, 2026.

Investment Transactions and Investment Income: Investment transactions are accounted for on the date the investments are purchased or sold
(trade date). Realized gains and losses from investment transactions are reported on an identified cost basis, which is the same basis the Funds use
for federal income tax purposes. Interest income, which includes accretion of discounts and amortization of premiumes, is accrued and recorded as
earned. Dividend income is recognized on the ex-dividend date or for certain foreign securities, as soon as information is available to the Funds.
Foreign dividend income may be subject to foreign withholding taxes (a portion of which may be reclaimable). Withholding taxes on foreign dividends
have been provided for in accordance with the Funds’ understanding of the applicable country’s tax rules and regulations. All of the realized and
unrealized gains and losses and net investment income, are allocated daily to each class in proportion to its average daily net assets.

Warrants: The Funds may invest a portion of their assets in warrants. A warrant gives the holder a right to purchase at any time during a specified
period a predetermined number of shares of common stock at a fixed price. Unlike convertible debt securities or preferred stock, warrants do not
pay a fixed coupon or dividend. Investments in warrants involve certain risks, including the possible lack of a liquid market for resale of the warrants,
potential price fluctuations as a result of speculation or other factors, and failure of the price of the underlying security to reach or have reasonable
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prospects of reaching a level at which the warrant can be prudently exercised (in which event the warrant may expire without being exercised,
resulting in a loss of the Funds' entire investment therein).

Real Estate Investment Trusts (“REITs”): The Funds may invest a portion of their assets in REITs and are subject to certain risks associated with direct
investment in REITs. REITs may be affected by changes in the value of their underlying properties and by defaults by borrowers or tenants. REITs
depend generally on their ability to generate cash flow to make distributions to shareowners, and certain REITs have self-liquidation provisions by
which mortgages held may be paid in full and distributions of capital returns may be made at any time. In addition, the performance of a REIT may
be affected by its failure to qualify for tax-free pass-through of income under the Internal Revenue Code of 1986, as amended (the “Code”), or its
failure to maintain exemption from registration under the 1940 Act. A Fund’s investments in REITs may result in such Fund’s receipt of cash in excess
of the REITs earnings. If the Fund receives such distributions all or a portion of these distributions will constitute a return of capital to such Fund.
Receiving a return of capital distribution from REITs will reduce the amount of income available to be distributed to Fund shareholders. Income from
REITs generally will not be eligible for treatment as qualified dividend income. As the final character of the distributions is not known until reported
by the REITs on their 1099s, the Funds utilize an average of the prior year’s reallocation information as an estimate for the current year character
of distributions.

Trust Expenses: Some expenses of the Trust can be directly attributed to the Funds. Expenses which cannot be directly attributed to the Funds are
apportioned among all funds in the Trust based on average net assets of each fund.

Fund and Class Expenses: Expenses that are specific to a Fund or class of shares of a Fund, including distribution fees (Rule 12b-1 fees) and shareholder
servicing fees, are charged directly to that Fund or share class. All expenses of a Fund, other than class specific expenses, are allocated daily to each
class in proportion to its average daily net assets. Expenses that are common to the Funds generally are allocated among the Funds in proportion to
their average daily net assets.

Federal Income Taxes: Each Fund complies with the requirements under Subchapter M of the Code, applicable to regulated investment companies
and intends to distribute substantially all of its net taxable income and net capital gains, if any, each year so that the Funds will not be subject to
excise tax on undistributed income and gains. The Funds are not subject to income taxes to the extent such distributions are made.

As of and during the year ended April 30, 2026, the Funds did not have a liability for any unrecognized tax benefits. The Funds recognize interest and
penalties, if any, related to tax liabilities as income tax expense in the Statements of Operations. The Funds file U.S. federal, state, and local tax
returns as required. The Funds’ tax returns are subject to examination by the relevant tax authorities until expiration of the applicable statute of
limitations, which is generally three years after the filing of the tax return for federal purposes and four years for most state returns. Tax returns for
open years have incorporated no uncertain tax positions that require a provision for income taxes.

Distributions to Shareholders: Each Fund normally pays dividends and distributes capital gains, if any, on an annual basis. Income dividend
distributions are derived from dividends and other income each Fund receives from its investments, including short-term capital gains. Long term
capital gain distributions are derived from gains realized when each Fund sells a security it has owned for more than a year. Each Fund may make
additional distributions and dividends at other times if the portfolio manager believes doing so may be necessary for each Fund to avoid or
reduce taxes.

3. TAX BASIS INFORMATION

The amount and character of income and capital gain distributions to be paid, if any, are determined in accordance with Federal income tax
regulations, which may differ from U.S. GAAP. These differences are primarily attributable to equalization, prior year post financial statement true-
up tax adjustments, and net operating losses. As a result, net investment income (loss) and net realized gain (loss) on investment transactions for a
reporting period may differ significantly from distributions during such period.

Distributable earnings Paid-in Capital
Emerald Growth Fund S (13,045,623) S 13,045,623
Emerald Finance & Banking Innovation Fund 153,483 (153,483)
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Tax Basis of Investments: As of April 30, 2026, the aggregate cost of investments, gross unrealized appreciation/(depreciation) and net unrealized
appreciation/(depreciation) for Federal tax purposes was as follows:

Gross Gross Cost of
Appreciation Depreciation Net Investments for
(excess of value  (excess of tax Appreciation/(Depreciation) Net Unrealized Income Tax
over tax cost)  cost over value) of Foreign Currency  Appreciation/(Depreciation) Purposes
Emerald Growth Fund $ 595,588,111 S (39,415,554) S - S 556,172,557 S 865,111,414
Emerald Finance & Banking Innovation
Fund 13,551,467 (2,009,826) 2,376 11,544,017 32,484,692

The differences between book-basis and tax-basis are primarily due to the deferral of losses from wash sales.
Components of Distributable Earnings: As of April 30, 2026, components of distributable earnings were as follows:

Emerald Finance &
Emerald Growth Fund Banking Innovation Fund

Undistributed ordinary income S 12,644,718 S -
Accumulated capital gains/(losses) 98,049,930 (51,347,437)
Net unrealized appreciation on investments 556,172,557 11,544,017
Other cumulative effect of timing differences - (159,755)

Total S 666,867,205 S (39,963,175)

Tax Basis of Distributions to Shareholders: The character of distributions made during the year from net investment income or net realized gains
may differ from its ultimate characterization for federal income tax purposes. Also, due to the timing of dividend distributions, the fiscal year in which
amounts are distributed may differ from the fiscal year in which the income or realized gain were recorded by each Fund.

The tax character of distributions paid for the year ending April 30, 2026 were as follows:

Long-Term Return of Capital
Ordinary Income Capital Gain
Emerald Growth Fund S - S 122,833,495 S -
Emerald Finance & Banking Innovation Fund - - -
The tax character of distributions paid for the year ending April 30, 2025 were as follows:
Long-Term Return of Capital
Ordinary Income Capital Gain
Emerald Growth Fund S 28,023,772 S 95,290,028 S -

Emerald Finance & Banking Innovation Fund 1,103,836 - -

Under current law, capital losses maintain their character as short-term or long-term and are carried forward to the next tax year without expiration. As
of April 30, 2026, the Emerald Finance & Banking Innovation Fund elects to carry forward $51,347,437 in short-term capital losses to the next tax year.

During the fiscal year ended April 30, 2026, the Emerald Finance & Banking Innovation Fund utilized capital losses carried forward from the prior
fiscal year in the amount of $7,720,357.

The Emerald Finance & Banking Innovation Fund elects to defer late year ordinary losses in the amount of $159,755 to the fiscal year ended
April 30, 2027.

Accounting Standards ASU 2023-09, Income Taxes (Topic 740) - Improvements to Income Taxes Disclosures, which enhances the transparency of
income tax disclosures. The ASU requires public entities, on an annual basis, to provide disclosure of income taxes paid disaggregated by jurisdiction
when material to the Funds' financial statements.

The amount of foreign withholding taxes paid during the year ended April 30, 2026 is not material and accordingly, a disclosure of income taxes paid
for the year ended April 30, 2026, is not presented.
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4. SECURITIES TRANSACTIONS

The cost of purchases and proceeds from sales of securities (excluding short-term securities) during the year ended April 30, 2026 was as follows:

Cost of Investments  Proceeds from

Funds Purchased Investments Sold
Emerald Growth Fund S 590,524,523 S 620,894,351
Emerald Finance & Banking Innovation Fund 29,092,393 38,046,188

5. SHARES OF BENEFICIAL INTEREST

The capitalization of the Trust consists of an unlimited number of shares of beneficial interest with no par value per share. Holders of the shares of
the Funds of the Trust have one vote for each share held and a proportionate fraction of a vote for each fractional share. All shares issued and
outstanding are fully paid and are transferable and redeemable at the option of the shareholder. Purchasers of the shares do not have any obligation
to make payments to the Trust or its creditors (other than the purchase price for the shares) or make contributions to the Trust or its creditors solely
by reason of the purchaser’s ownership of the shares. Shares have no pre-emptive rights.

6. MANAGEMENT AND RELATED-PARTY TRANSACTIONS

The Adviser, subject to the authority of the Board, is responsible for the overall management and administration of the Funds’ business affairs. The
Adviser manages the investments of the Funds in accordance with the Funds’ investment objective, policies and limitations and investment guidelines
established jointly by the Adviser and the Trustees. Pursuant to the Advisory Agreement, the Funds pay the Adviser fees for the services and facilities
it provides payable on a monthly basis at the annual rate set forth below of the Funds’ average daily net assets. The management fee is paid on a
monthly basis.

Emerald Growth Fund

Average Total Net Assets Contractual Fee
Up to and including $250M 0.75%
Over $250M and including $500M 0.65%
Over $500M and including $750M 0.55%
Over $750M 0.45%

Emerald Finance & Banking Innovation Fund

Average Total Net Assets Contractual Fee
Up to and including $100M 1.00%
Over $100M 0.90%

The Adviser has contractually agreed to limit each Fund’s total annual operating expenses (exclusive of acquired fund fees and expenses, brokerage
expenses, interest expenses, taxes and extraordinary expenses) set forth to the annual shares (as percentages of a Funds average daily net assets) in
the following table for Class A, Class C, Institutional Class, and Investor Class shares.

With respect to the Emerald Finance & Banking Innovation Fund, this agreement (the “2026 Expense Agreement”) is in effect from September 1,
2025 through August 31, 2026. The prior expense agreement for the Emerald Finance & Banking Innovation Fund was in effect from September 1,
2024 through August 31, 2025.

With respect to the Emerald Growth Fund, this agreement (this agreement, together with the 2026 Expense Agreement, the “Expense Agreements”)
is in effect from October 30, 2024 through August 31, 2026.

The Adviser will be permitted to recapture, on a class-by-class basis, expenses it has borne through the Expense Agreements to the extent that the
Fund's expenses in later periods fall below the annual rates set forth in the Expense Agreements; provided, however, that such recapture payments
do not cause the Fund's expense ratio (after recapture) to exceed the lesser of (i) the expense cap in effect at the time of the waiver and (ii) the
expense cap in effect at the time of the recapture. Notwithstanding the foregoing, the Fund will not pay any such deferred fees and expenses more
than three years after the date on which the fees and expenses were deferred. The Adviser may not discontinue these waivers, prior to the expiration
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of their terms, without the approval by the Funds’ Board, for all Funds. Fees waived/reimbursed by the Adviser for the year ended April 30, 2026 are
disclosed in the Statements of Operations.

In addition, the Adviser has contractually agreed to waive and/or reimburse Class A, Class C, Institutional Class and Investor Class shares of the
Emerald Growth Fund for any acquired fund fees and expenses incurred by the Fund in connection with the 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. This waiver is
effective as of October 30, 2024, and shall continue until modified or discontinued by the Board of Trustees of the Trust. See Statement of Operations
for amount of fees waived by Adviser.

Emerald Growth Fund
Class A Class C Institutional Class Investor Class
1.29% 1.94% 0.99% 1.34%

Emerald Finance & Banking Innovation Fund
Class A Class C Institutional Class Investor Class
1.84% 2.49% 1.54% 1.89%

For the year ended April 30, 2026, the fee waivers/reimbursements and recoupments of past waived fees were as follows:

Fees Waived/ Reimbursed By Recoupment of Past Waived

Fund Adviser Fees By Adviser
Emerald Finance & Banking Innovation Fund
Class A S 15,476 S 45
Class C 626 86
Institutional Class 67 32
Investor Class 13 13

As of April 30, 2026, the balances of recoupable expenses for the Emerald Finance & Banking Innovation Fund were as follows:

Fund Expires 2029
Emerald Finance & Banking Innovation Fund
Class A S 15,476
Class C 626
Institutional Class 67
Investor Class 13

Fund Administrator Fees and Expenses: ALPS Fund Services, Inc. (“ALPS”) serves as administrator to the Funds and the Funds have agreed to pay
expenses incurred in connection with their administrative activities. Pursuant to an Administration Agreement, ALPS provides operational services to
the Funds including, but not limited to, fund accounting and fund administration and generally assist in the Funds’ operations. Officers of the Trust
are employees of ALPS. The Funds’ administration fee is accrued on a daily basis and paid monthly. Administration fees paid by the Funds for the year
ended April 30, 2026 are disclosed in the Statements of Operations.

The Administrator is also reimbursed by the Funds for certain out-of-pocket expenses.

Transfer Agent: ALPS serves as transfer, dividend paying and shareholder servicing agent for the Funds. ALPS receives an annual minimum fee, a fee
based upon the number of shareholder accounts, and is also reimbursed by the Funds for certain out-of-pocket expenses. Transfer agent fees paid
by the Funds for the year ended April 30, 2026 are disclosed in the Statements of Operations.

Compliance Services: ALPS provides services that assist the Trust’s chief compliance officer in monitoring and testing the policies and procedures
of the Trust in conjunction with requirements under Rule 38a-1 under the 1940 Act and receives an annual base fee. ALPS is reimbursed for
certain out-of-pocket expenses by the Funds. Compliance service fees paid by the Funds for the year ended April 30, 2026 are disclosed in the
Statements of Operations.

Principal Financial Officer: ALPS receives an annual fee for providing principal financial officer services to the Funds. Principal financial officer
fees paid by the Funds for the year ended April 30, 2026 are disclosed in the Statements of Operations.
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Distributor: ALPS Distributors, Inc. (“ADI” or the “Distributor”) (an affiliate of ALPS) acts as the distributor of the Funds’ shares pursuant to a
Distribution Agreement with the Trust. Shares are sold on a continuous basis by ADI as agent for the Funds, and ADI has agreed to use its best efforts
to solicit orders for the sale of Funds’ shares, although it is not obliged to sell any particular amount of shares. ADI is not entitled to any compensation
for its services as Distributor. ADI is registered as a broker-dealer with the U.S. Securities and Exchange Commission.

Each Fund has adopted a separate Distribution and Services Plan (each a “Plan” and collectively, the “Plans”) pursuant to Rule 12b-1 of the 1940 Act.
The Plans allow each Fund, as applicable, to use each Fund’s assets to pay fees in connection with the distribution and marketing of the Funds’ shares
and/or the provision of shareholder services to the Funds’ shareholders. The Plan permits payment for services in connection with the administration
of plans or programs that use shares of each Fund as their funding medium and for related expenses. The recipients of such payments may include
other affiliates of the Adviser, broker-dealers, financial institutions, plan sponsors and administrators and other financial intermediaries through
which investors may purchase shares of the Fund. The Plans permit each Fund to make total payments at an annual rate of up to 0.35%, 0.75% and
0.25% of the average daily net asset value of Class A, Class C and Investor Class, respectively. Because these fees are paid out of the Funds’ assets on
an ongoing basis, over time they will increase the cost of an investment in the Funds, and Plan fees may cost an investor more than other types of
sales charges.

Each Fund, has adopted a Shareholder Services Plan (a “Shareholder Services Plan”) with respect to its Class C, Institutional Class and Investor Class
shares. Under the Shareholder Services Plan, a Fund is authorized to compensate certain financial intermediaries, including broker-dealers and Fund
affiliates which may include the Distributor, Adviser and/or the transfer agent (the “Participating Organizations”), an aggregate fee in an amount not
to exceed on an annual basis 0.25%, 0.05% and 0.15% of the average daily net asset value of Class C, Institutional Class and Investor Class, respectively,
of the Funds attributable to or held in the name of the Participating Organizations pursuant to an agreement with such Participating Organizations
(the “Agreement”). Each Agreement will set forth the non-distribution related shareholder services to be performed by the Participating
Organizations for the benefit of a Fund’s shareholders who have elected to have such Participating Organizations service their accounts. Any amount
of such payment not paid to Participating Organizations during a Fund’s fiscal year for such service activities shall be reimbursed to the Fund as soon
as practicable. Shareholder Services Plan fees are included with distribution and service fees in the Statements of Operations. Fees recaptured
pursuant to the Shareholder Services Plan for the year ended April 30, 2026, are included as an offset to distribution and service fees as disclosed in
the Statements of Operations.

Trustees: The fees and expenses of the Trustees of the Board are presented in the Statements of Operations for the year ended April 30, 2026.

Effective January 1, 2026, all Trustees receive a quarterly retainer of $29,000, plus $12,500 for each regular quarterly Board meeting attended.
Trustees also receive $3,000 for each non-quarterly special Board meeting attended and $3,000 for each non-quarterly special Committee meeting
attended for which a corresponding non-quarterly special Board meeting is not held. Prior to January 1, 2026, all Trustees received a quarterly retainer
of $30,000, plus $12,500 for each regular quarterly Board meeting attended. In addition, Trustees received $5,000 for each non-quarterly special
Board meeting attended and $5,000 for each non-quarterly special Committee meeting attended for which a corresponding non-quarterly special
Board meeting is not held.

The Chairman of the Board and the Chairman of the Audit Committee also receive an additional quarterly retainer of $7,500 and $6,000, respectively.

The Chairperson of the Nominating and Governance Committee receives a quarterly retainer of $2,000. The Trustees are also reimbursed for all
reasonable out-of-pocket expenses relating to attendance at meetings.

7. INDEMNIFICATIONS

Under the Trust’s organizational documents, its officers and Trustees are indemnified against certain liability arising out of the performance of their
duties to the Trust. Additionally, in the normal course of business, the Trust enters into contracts with service providers that may contain general
indemnification clauses, which may permit indemnification to the extent permissible under applicable law. The Trust’s maximum exposure under
these arrangements is unknown, as this would involve future claims that may be made against the Trust that have not yet occurred.
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8. TRANSACTIONS WITH AFFILIATES

The following investments are in companies deemed “affiliated” (as defined in Section 2(a)(3) of the 1940 Act) with the Emerald Growth Fund
during the year ended April 30, 2026. The Emerald Finance & Banking Innovation Fund had no transactions with affiliates during the year ended
April 30, 2026.

FAIR VALUE CHANGE IN FAIR VALUE SHARE BALANCE
AS OF APRIL 30, UNREALIZED REALIZED AS OF APRIL AS OF APRIL
SECURITY NAME 2025 PURCHASES SALES GAIN/(LOSS) GAIN/(LOSS) 30,2026 30,2026 DIVIDENDS
F/m Emerald Life Sciences
Innovation ETF S 45,971,746 S - S - S 29,965,510 S -S 75,937,256 1,997,035 S -
Total $ 45,971,746  $ - 3 - ¢§ 29965510 & -$ 75937256 1,997,035 $ -
9. SUBSEQUENT EVENTS

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.

The Board of the Trust, based upon the recommendation of the Advisor, approved the proposed reorganization of the Emerald Finance & Banking
Innovation Fund (the “Fund”) into the Emerald Banking & Finance Evolution Fund, a 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”). The Trust will hold shareholder meetings on July 2, 2026, as
may be adjourned, at which shareholders of the Fund will be asked to consider and vote on the Reorganization.
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Emerald Funds Report of Independent Registered Public Accounting Frim

To the Shareholders and Board of Trustees of Financial Investors Trust
Opinion on the Financial Statements

We have audited the accompanying statements of assets and liabilities, including the schedules of investments, of Emerald Funds comprising Emerald
Growth Fund and Emerald Finance & Banking Innovation Fund (the “Funds”), each a series of Financial Investors Trust, as of April 30, 2026, the related
statements of operations for the year then ended, the statements of changes in net assets for each of the two years in the period then ended, the
financial highlights for each of the three years in the period then ended, and the related notes (collectively referred to as the “financial statements”).
In our opinion, the financial statements present fairly, in all material respects, the financial position of each of the Funds as of April 30, 2026, the
results of their operations for the year then ended, the changes in net assets for each of the two years in the period then ended, and the financial
highlights for each of the three years in the period then ended, in conformity with accounting principles generally accepted in the United States
of America.

The Funds’ financial highlights for the years ended April 30, 2023, and prior, were audited by other auditors whose report dated June 29, 2023,
expressed an unqualified opinion on those financial highlights.

Basis for Opinion

These financial statements are the responsibility of the Funds’ management. Our responsibility is to express an opinion on the Funds’ financial
statements based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States)
(“PCAOB”) and are required to be independent with respect to the Funds in accordance with the U.S. federal securities laws and the applicable rules
and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud,
and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements. Our procedures included confirmation of securities owned as of April 30, 2026, by correspondence with the
custodian and brokers; when replies were not received from brokers, we performed other auditing procedures. Our audits also included evaluating
the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial
statements. We believe that our audits provide a reasonable basis for our opinion.

We have served as the Funds’ auditor since 2024.

&mﬂ & (ompanyy Ll

COHEN & COMPANY, LTD.
Cleveland, Ohio
June 25, 2026
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Emerald Funds Tax Designation
April 30,2026 (Unaudited)

The Funds designate the following as a percentage of taxable ordinary income distributions, or up to the maximum amount allowable, for the calendar
year ended December 31, 2025:

Qualified Dividend Income (QDI) Dividends Received Deduction (DRD)
Emerald Growth Fund 0.00% 0.00%
Emerald Finance & Banking Innovation Fund 0.00% 0.00%

In early 2026, if applicable, shareholders of record received this information for the distribution paid to them by the Funds during the calendar year
2025 via Form 1099. The Funds will notify shareholders in early 2027 of amounts paid to them by the Funds, if any, during the calendar year 2026.

Pursuant to Section 852(b)(3) of the Internal Revenue Code, the Emerald Growth Fund and the Emerald Finance & Banking Innovation Fund
designated $122,833,495 and $0 respectively, as long-term capital gain dividends.
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Changes in and Disagreements with Accountants

Emerald Funds for Open-End Management Investment Companies
April 30,2026 (Unaudited)

Not applicable for this reporting period.
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Proxy Disclosures for Open-End

Emerald Funds Management Investment Companies
April 30,2026 (Unaudited)

A Special Meeting of Shareholders of the Emerald Growth Fund, a series of the Trust, was held on May 29, 2026. At the meeting, the following matters
were voted on by the Shareholders. The results of the Special Meeting of Shareholders are noted below:

Proposal 1: To approve the Agreement and Plan of Reorganization by and among the Trust, on behalf the Emerald Growth Fund (the “Acquired
Fund”), The RBB Fund, Inc. (“RBB”), on behalf of a correspondingly named newly formed series (the “Acquiring Fund”), 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”).

Shares Voted in Favor Shares Voted Against Shares Withheld or Abstentions Proposal Approved
16,598,913 320,171 777,826 Yes
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Remuneration Paid to Directors, Officers, and Others

Emerald Funds of Open-End Management Investment Companies
April 30,2026 (Unaudited)

The following chart provides certain information about the Trustee fees paid by the Trust for the year ended April 30, 2026.

Aggregate Regular Aggregate Special Total Compensation
Compensation from the Trust Compensation from the Trust from the Trust
Total $738,000 S— $738,000
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Statement Regarding Basis for
Emerald Funds Approval of Investment Advisory Contract

April 30,2026 (Unaudited)

On March 16, 2026, the Trustees met in person to discuss, among other things, the renewal of the Investment Advisory Agreement between Emerald
Mutual Fund Advisers Trust (“Emerald”) and the Trust, with respect to the Emerald Finance & Banking Innovation Fund and the Emerald Growth Fund
Fund (each an “Emerald Fund” and together the “Emerald Funds”), dated October 1, 2018 (the “Emerald Investment Advisory Agreement”), in
accordance with Section 15(c) of the 1940 Act. In renewing and approving the Emerald Investment Advisory Agreement, the Trustees, including the
Independent Trustees, considered the following factors with respect to the Emerald Funds:

Investment Advisory Fee Rate: The Trustees reviewed and considered the contractual annual advisory fee paid by the Trust, on behalf of the Emerald
Funds, to Emerald of 1.00% of the Emerald Finance & Banking Innovation Fund’s daily average net assets up to and including $100 million and 0.90%
in excess of $100 million and, for the Emerald Growth Fund, 0.75% of the daily average net assets up to and including $250 million, 0.65% in excess
of $250 million and up to and including $500 million, 0.55% in excess of $500 million and up to and including $750 million, and 0.45% in excess of
$750 million, in light of the extent and quality of the advisory services provided by Emerald to the Funds.

The Board received and considered information including a comparison of each of the Emerald Fund’s contractual advisory fees with those of funds
in the expense peer group of comparable funds provided by an independent provider of investment company data (the “Data Provider”). With respect
to the Emerald Growth Fund, the Trustees noted that the contractual advisory fee rate for each share class was lower than the Data Provider peer
group median. With respect to the Emerald Finance & Banking Innovation Fund, the Trustees noted that the contractual advisory fee rate for each
share class was higher than the Data Provider peer group median.

Total Net Expense Ratios: The Trustees further reviewed and considered that the total net expense ratio of each class of the Emerald Finance &
Banking Innovation Fund was higher than the Data Provider peer group median, and that the total net expense ratio of each class of the Emerald
Growth Fund was lower than the Data Provider peer group median.

Nature, Extent, and Quality of the Services under the Investment Advisory Agreement: The Trustees received and considered information regarding
the nature, extent, and quality of services provided to the Emerald Funds under the Emerald Investment Advisory Agreement. The Trustees reviewed
certain background materials supplied by Emerald in its presentation, including its Form ADV and Code of Ethics, among other items.

The Trustees reviewed and considered Emerald’s investment advisory personnel, its history as an asset manager, and its performance. The Trustees
also reviewed the research and decision-making processes utilized by Emerald, including the methods adopted to seek to achieve compliance with
the investment objectives, policies, and restrictions of the Emerald Funds.

The Trustees considered the background and experience of Emerald’s management in connection with the Emerald Funds, including reviewing the
qualifications, backgrounds, and responsibilities of the management team primarily responsible for the day-to-day portfolio management of each
Emerald Fund and the extent of the resources devoted to research and analysis of actual and potential investments.

The Trustees determined that the nature, extent, and quality of services rendered by Emerald under the Emerald Investment Advisory Agreement
with respect to each Emerald Fund were adequate.

Performance: The Trustees reviewed performance information for the Institutional Class, Class A, Class C, and Investor Class shares of Emerald Growth
Fund and Emerald Finance & Banking Innovation Fund for the one-year, three-year, five-year, ten-year, and since inception periods, as applicable,
ended December 31, 2025, including a comparison of each Emerald Fund’s performance to the performance of a group of comparable funds selected
by the Data Provider.

The Trustees noted that each class of the Emerald Finance & Banking Innovation Fund had underperformed the Data Provider peer group median
over each of the periods, except Class C had performance equal to the Data Provider peer group median for the one-year period.

The Trustees noted that each class of the Emerald Growth Fund had outperformed the Data provider peer group median over each period.

The Trustees also considered Emerald’s discussion of its reputation generally and its investment techniques, risk management controls, and decision-
making processes.

The Trustees determined that each Emerald Fund’s performance for the one-year, three-year, five-year, ten-year, and since inception periods ended
December 31, 2025, as applicable, was adequate.
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April 30,2026 (Unaudited)

Comparable Accounts: The Trustees noted certain information provided by Emerald regarding fees charged to its other clients utilizing a strategy
similar to that employed by one or more of the Emerald Funds. The Trustees determined that, bearing in mind the limitations of comparing different
types of managed accounts and the different levels of service typically associated with such accounts, the fee structures applicable to Emerald’s other
clients employing a comparable strategy to one or more of the Emerald Funds were not indicative of any unreasonableness with respect to the
advisory fee payable to Emerald by the Funds.

Profitability: The Trustees received and considered a profitability analysis prepared by Emerald based on the fees payable under the Emerald
Investment Advisory Agreement. The Trustees determined that the profit, if any, realized by Emerald in connection with the operation of any of the
Emerald Funds is not unreasonable.

Economies of Scale: The Trustees considered whether economies of scale in the provision of services to the Emerald Funds will be passed along to
the shareholders under the proposed agreements. With respect to possible economies of scale, the Board noted the existence of advisory fee
breakpoints for each Emerald Fund, which operate generally to share any economies of scale with an Emerald Fund’s shareholders by reducing an
Emerald Fund’s effective advisory fees as the Emerald Fund grows in size, and that the Expense Limitation Agreement between Emerald and the
Trust, on behalf of each Emerald Fund limits costs to shareholders and provides a means of sharing potential economies of scale with the each
Emerald Fund’s shareholders.

Other Benefits to the Adviser: The Trustees reviewed and considered any other incidental benefits derived or to be derived by Emerald from its
relationship with the Emerald Funds, including whether soft dollar arrangements were used. The Trustees concluded that there were no material
other benefits accruing to Emerald from its relationship with the Emerald Funds at this time.

Based on the Trustees’ deliberations and their evaluation of the information described above, the Trustees, including all of the Independent Trustees,
concluded that Emerald’s compensation for investment advisory services is consistent with the best interests of each of the Emerald Funds and
their shareholders.
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