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Out of 1,166 Large Blend funds as of 6/30/18
(derived from the fund’s 3- and 5-year risk
adjusted return measure).

INVESTMENT STYLE

The primary goal of the Dividend Focus Fund is generating current income predominately through
domestic equities.

The strategy begins with the identification of companies with sustainable competitive advantages
that pay dividends and have a history of increasing these dividend payments over time.

The Fund may also invest in companies that management believes are likely to initiate a meaningful
dividend in the near future. Once these companies are identified the investment team performs
indepth, in house research to identify those companies that we believe have the highest risk-
adjusted total return potential.

PERFORMANCE (%)

Value Blend  Growth
The Momingstar Style
e . Box™ reveals a fund's
° investment strategy by
showing its investment
style and market

Mid Y
: capitalization based

on the fund’s portfolio
holdings.

Small

PORTFOLIO CHARACTERISTICS

Number of Holdings 86
Median Market Cap $87.35B
Weighted Average Market Cap  $210.08 B
3-Year Annualized Turnover Ratio  29.15%
30-Day SEC Yield 1.43%
% of Holdings with Free Cash Flow  70.93%
Active Share 54.65%

THREE-YEAR RISK METRICS

(vs. S&P 500 Index)

Upside Capture 84.13
Downside Capture 98.14
Alpha -1.57
Beta 0.91
Sharpe Ratio 0.89

Average Annual Returns

As of 6/30/18 3MO YTD 1YR 3YR 5YR lng"‘)‘éfon
Buffalo Dividend Focus Fund 318 1.09 1048 9.09 1291 13.31
S&P 500 Index 343 265 1437 1193 1342 14.88
Lipper Equity Income Funds Index 185 -083 864 884 9.09 11.71
Morningstar Large Blend 268 158 1258 993 11.73 12.78

Average annual total return represents past performance and is no guarantee of future results. Investment
return and principal value will fluctuate and redemption value may be more or less than original cost. Fund
performance current to the most recent month-end may be lower or higher than the performance quoted and
can be obtained by visiting buffalofunds.com.

Historical Returns

2017 2016 2015 2014 2013 2012*
Buffalo Dividend Focus Fund 18.02 12.06 0.13 20.81 2393 0.10
S&P 500 Index 21.83 1196 138 1369 3239 1.39
Morningstar Large Blend 2044 1037 -1.46 10.73 3132 1.15

*Partial year. Inception to year-end.
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This chart illustrates the performance of a hypothetical $10,000 investment made in the Fund on the Inception Date
through 6/30/18. Assumes reinvestment of dividends and capital gains. This chart does not imply future performance.
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COMPANIES BY MARKET CAPITALIZATION

SECTOR WEIGHTS (%)
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The Buffalo Funds are a family of 10 actively-managed mutual funds offering a variety of domestic equity, international equity, and
income-generating investment strategies. Located in Mission, Kansas (a suburb of Kansas City), employee-owned Kornitzer Capital

Management, Inc. (KCM) has been the exclusive investment advisor to the Funds since inception in 1994.

At KCM, we believe that patient investing backed by solid, intelligent research is the best way to achieve potential long-term financial
rewards. Disciplined investment decisions are made using a distinct, time-tested investment approach guided by trend analysis,
rigorous fundamental company research, and strict security valuation parameters.

Our fund family is characterized by a long-term growth investment strategy and a team-based, idea-sharing management style.

“Trends and Patience” is our mantra, and our great strength.
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