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Fund Overview

This annual shareholder report contains important information about the Tributary Small Company 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 $101 0.96%
How did the Fund perform in the last year? Total Return Based on a $10,000 Investment
The Tributary Small Company Fund returned 11.00% (Institutional o N
Plus Class) duting the fiscal year ending March 31, 2026, compared to the Institutional Plus Class
®
Russell 2000 Index's 25.72% gain and the Russell 2000 Value Index's F— Russell 2000” Index
28.09% return. s Russell 2000® Value Index
The fiscal year presented extraordinary market volatility, beginning with $30,000

significant selling pressure following the April 2nd White House tariff
announcement. Concerns about economic growth drove a sharp but
brief market decline, which bottomed on April 8th after President Trump
announced a 90-day pause on severe tariffs to facilitate negotiations.

Following the April 8th low, the Russell 2000 experienced a substantial $25,659
rally lasting through mid-January. This environment proved exceptionally §25,000 $25,032
challenging for active managers, including the Tributary Small Company

Fund. The Fund experienced a six-month period of underperformance $22,299

from April 8th through mid-October, driven primatily by a low-quality

stock rally. While lower quality characteristics dominated most of the year,

small caps outperformed large caps from April 8th through fiscal year- $20,000
end, a welcome rotation after years of underperformance.

Performance trends shifted favorably in the final three months of the

fiscal year, with the Fund delivering strong outperformance versus the

Russell 2000. The conflict with Iran beginning in late February did not

materially impact relative performance. Higher-quality —market $15,000
characteristics regained favor, and the Fund benefited substantially from

technology sector holdings with strong financial results and exposure to

artificial intelligence and data center capital expenditure trends.

The strongest sector returns in the Russell 2000 followed a cyclical theme:

energy (+61%), materials (+52%) and industrials (+41%). Compared to $10,000
the Russell 2000, the Fund's three best telative returns were in
information technology, utilities and consumer discretionary.

Conversely, the weakest sector returns in the Russell 2000 were consumer
staples (-2%0), real estate (+7%) and consumer discretionary (+9%). The
Fund's three worst relative returns were in energy, healthcare and
communications setvices.

The leading contributors to the Fund's return over the last twelve months
were Advanced Energy Industries (information technology), Viavi
Solutions (information technology) and ESCO Technologies (industrials).

$5,000

The three largest detractors wete Baldwin Insurance Group (financials),

Enovis Corporation (healthcare) and Kforce (industrials).

While relative returns over the past twelve months were disappointing,

undetlying business fundamentals—sales and earnings—from our

portfolio companies remained strong ‘This divergence, though

frustrating, reinforces our commitment to our core investment

philosophy: quality businesses trading at attractive prices deliver long-term

results. We remain steadfast in our disciplined approach, confident that

our focus on business quality will continue serving our investors well over

time. The above chart represents historical performance of a hypothetical

$10,000 investment over the past 10 years.



Average Annual Total Returns

One Year Five Year Ten Year
Institutional Plus Class 11.00% 5.79% 8.35%
Russell 2000® Index 25.72% 3.77% 9.88%
Russell 2000 Value Index 28.09% 5.79% 9.61%

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 sharebolder would pay on Fund distributions or redemption of Fund shares.

Total Net Assets §569,566,149 (o total investments)
# of Portfolio Holdings 60
Portfolio Turnover Rate 31%

Investment Advisory Fees (Net of
$4,480,455

fees waived)

== [ndustrials 21.5%

Top Ten Holdings

== Information Technology 20.4%

== Financials 17.3%

(% of net assets)

== Consumer Discretionary 10.0%

ESCO Technologies, Inc. 4.16%

== Health Care 10.0%
Enpro, Inc. 3.15% Real Estate 4.9%
Viavi Solutions, Inc. 2.86% Materials 4.2%
Moelis & Co., Class A 2.72% Energy 3.9%
Advanced Energy Industties, Inc. 2.69% == Utilities 3.8%
Northern Oil & Gas, Inc. 2.64% = Consumer Staples 2.5%
Seacoast Banking Corp. of Florida 2.51% = Short-Term Investments 1.5%
Benchmark Electronics, Inc. 2.34%
Diodes, Inc. 2.32%
Atlantic Union Bankshares Corp. 2.30%

Holdings are shown excluding cash equivalents.

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

e prospectus

e financial information

e holdings
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e proxy information






