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Tributary Nebraska Tax-Free Fund

FONPX : Institutional Plus Class

Fund Overview

This annual shareholder report contains important information about the Tributary Nebraska Tax-Free Fund for the period of  April 1,

2025, to March 31, 2026. You can find additional information about the Fund at www.tributaryfunds.com/resources. You can also request

this information by contacting us at (800) 662-4203.

What were the Fund's costs for the last year? 

(based on a hypothetical $10,000 investment)

Class Name Costs of  a $10,000 investment Costs paid as a percentage of  a $10,000 investment

Institutional Plus $46 0.45%

How did the Fund perform in the last year? 

Over the trailing 12 months, the U.S. Treasury yield curve steepened

substantially as the Federal Reserve continued its rate cut cycle. The

2-year yield declined 9 basis points (bps) to 3.80%, while the 10-year

rose 11 bps to 4.31%, and the 30-year climbed 34 bps to 4.91%.

Meanwhile, the municipal bond AAA curve also steepened, though

to a greater degree, as 2-year yields decreased by 15 bps, 10-year

yields increased by 20 bps, and 30-year yields increased by 58 bps.

The curve overall – measured as the difference between 30-year and

2-year yields – increased from +131 to +205. Within the municipal

bond market, higher quality outperformed as AA and A spreads

tightened slightly during the period while BBB and HY spreads

widened - each by around 13 bps.

 

The Tributary Nebraska Tax-Free Fund returned 4.67% (net,

institutional plus class) for the fiscal year ended March 31, 2026,

compared to a return of  4.49% for the Bloomberg 1-15Y Municipal

Blend Index. Relative to the benchmark, factors that contributed to

the Fund’s outperformance include curve positioning, as the Fund’s

overweight exposure to the 7-10-year part of the curve was

beneficial; and the Fund’s quality bias, as BBB credits lagged AA and

A bonds where the Fund is overweight. Partially offsetting these

positive factors was sector allocation, as the Fund is underweight

housing bonds, which was the best performing sector.

The outlook for 2026 is generally favorable as tax-exempt yields

remain attractive with strong opportunity for roll-down returns given

the steepness of  the curve. However, this will be weighed against the

supply backdrop which, following the record issuance of  $585 billion

in 2025, is forecast to set another record in 2026. In addition, credit

spreads remain tight in comparison to longer term averages, and

continued monitoring of  credit profiles will remain paramount.

While the Nebraska economy remains strong, with a healthy labor

market and a stable ag backdrop, a slightly weaker fiscal position at

the state level will be closely monitored.

 

Total Return Based on a $10,000 Investment 

The above chart represents historical performance of  a hypothetical

$10,000 investment over the past 10 years.   Effective August 29, 2024,

the Fund changed its primary benchmark index from the Bloomberg

Barclays 1-15 Year Municipal Blend Index to the Bloomberg Barclays

Municipal Bond Index due to regulatory requirements. The Fund

retained the Bloomberg Barclays 1-15 Year Municipal Blend Index as a

secondary benchmark index because the Bloomberg Barclays 1-15 Year

Municipal Blend Index more closely reflects the market sectors in

which the Fund invests.  

Institutional Plus Class

Bloomberg Municipal Bond Index

Bloomberg 1-15 Year Municipal Blend Index

(1-17)

$9,500

$10,000

$10,500

$11,000

$11,500

$12,000

$12,500

3
/
1
6

3
/
1
7

3
/
1
8

3
/
1
9

3
/
2
0

3
/
2
1

3
/
2
2

3
/
2
3

3
/
2
4

3
/
2
5

3
/
2
6

$12,304

$12,379

$11,707



Average Annual Total Returns 

One Year Five Year Ten Year

Institutional Plus Class 4.67% 0.79% 1.59%

Bloomberg Municipal Bond Index 4.29% 0.84% 2.16%

Bloomberg 1-15 Year Municipal Blend Index (1-17) 4.49% 1.17% 2.10%

The Fund’s past performance is not a good predictor of how the Fund will perform in the future. The table does not reflect the deduction of taxes

that a shareholder would pay on Fund distributions or redemption of  Fund shares.

Fund Statistics

Total Net Assets $53,366,843

# of  Portfolio Holdings 178

Portfolio Turnover Rate 16%

Investment Advisory Fees (Net of

fees waived)
$30,798

Sector Weightings

(% total investments)

Top Ten Holdings 

(% of  net assets)

Omaha Public Power District 2.67%

Douglas County Hospital Authority No. 2 2.16%

Loup River Public Power District 1.86%

Omaha School District 1.46%

Gretna Public Schools 1.33%

Douglas County School District No. 59 1.30%

Omaha School District 1.29%

Omaha School District 1.14%

Douglas County School District No. 59 1.10%

City of  Omaha NE Riverfront

Redevelopment Special Tax Revenue
1.04%

Holdings are shown excluding cash equivalents.

Additional information is available by scanning the QR code or at www.tributaryfunds.com/resources including its:

prospectus

financial information

holdings

proxy information -
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