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Median Market Cap: $133.21 B
Weighted Average MarketCap:  $870.77B

Management Team
3-Year Annualized Turnover Ratio:  22.50%

% of Holdings with Free Cash Flow: 90.20%
Active Share: 50.46%

Dave Carlsen, CFA
Co-Manager since 2004

Josh West, CFA
Co-Manager since 2020

3-Year Risk Metrics

Growth of $10,000
(BUFGX vs. Morningstar U.S. Growth Index)

Upside Capture: 74.07 $100,000
Downside Capture: 91.70
. B Buffalo Growth Fund - Investor Class | $101,896
Alpha' -2.46 $75,000 Morningstar U.S. Growth Index | $82,297
Beta: 0.89
Sharpe Ratio: 1.50 $50,000
Market Capitalization $25,000
W Small Cap ($1.5B-$4.5B) 1.27% s
B Mid Cap ($4.5B - $30B) 4.92% 2000 2005 2010 2015 2020
M Large Cap (>$30B) 93.81%

This chart illustrates the performance of a hypothetical $10,000 investment made in the
Fund on the inception date of the benchmark index (6/30/97) through 12/31/21. Assumes
reinvestment of dividends and capital gains. This chart does not imply future performance.

Performance (%)

AVERAGE ANNUAL RETURNS 3M0O YD 1YR  3YR 5YR 10YR 15YR 20YR  Since Inception
Investor Class - BUFGX 778 2169 2169 2723 2052 1626 1187 1012 11.47

Institutional Class - BIGX' 778 2185 2185 2741 2069 1644 1203 1028 164

‘Morningstar U.S. Growth Index 729 2479 2479 3454 2602 1982 1354 1033 -

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. "For performance prior to 7/1/19 (Inception Date of Institutional Class),
performance of the Investor Class shares is used and includes expenses not applicable and lower than those of Investor Class shares.

CALENDAR YEAR RETURNS 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Investor Class - BUFGX 11.86  35.40 8.88 2.64 4.86 22.81 0.51 3191 2829  21.69
Institutional Class - BIIGX’ 1203  35.60 9.05 2.80 5.02 22.99 0.66 3211 2849 21.85

Morningstar U.S. Growth Index 1727 3334 1266 554 316  29.52 0.78 3490 44,65 2479
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Sector Weights (%) Top 10 Holdings*
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Consumer Discretionary g 246 Amazon 6.40%
Consumer Staples 152 Apple 6.33%
Enery o0 Alphabet (C) 4.81%
Financials Ejs Alphabet (A) 4.04%
Health Care [ s Facebook 3.41%
Industrials e Mastercard 3.01%
Materials H;’ Visa 2.11%
Real Estate H 12 Broadcom 1.93%
Telecommunications 99 W BuffaloGrowthFund | Top 10 Holdings Total 46.25%
o | Momingstar s, Growt x|
Cash 5.01-3

The Fund'’s investment objectives, risks, charges, and expenses must be considered carefully before investing. The summary and
statutog/ prospectuses contain this and other important information about the investment company and may be obtained by calling
(800) 49-BUFFALOQ or visiting buffalofunds.com. Read them carefully before investing.

Mutual fund investing involves risk. Principal loss is possible. The Fund invests in small and mid-cap companies, which involve additional risks such
as limited liquidity and greater volatility than large-cap companies. The Fund invests in foreign securities which involve greater volatility and political,
economic, and currency risks as well as differences in accounting methods.

The Momingstar Rating™ for funds, or “star rating”, is calculated for managed products (including mutual funds, variable annuity and variable life subaccounts, exchange-
traded funds, closed-end funds, and separate accounts) with at least a three-year history. Exchange-traded funds and open-ended mutual funds are considered a single
population for comparative purposes. Itis calculated based on a Momingstar Risk-Adjusted Return measure that accounts for variation in a managed product's monthly excess
performance, placing more emphasis on downward variations and rewarding consistent performance. The top 10% of products in each product category receive 5 stars, the
next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star. The Overall Momingstar Rating™ for a managed
product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 10-year %if applicable) Momingstar Rating™ metrics. The weights are:
100% 3-year rating for 36-59 months of total returns, 60% 5-year rating/40% 3-year rating for 60-119 months of total returns, and 50% 10-year rating/30% 5-year rating/20%
3-year rating for 120 or more months of total retums. While the 10-year overall star rating formula seems to give the most weight to the 10-year period, the most recent 3-year
period actually has the greatest impact because it is included in all 3 rating periods. The Buffalo Growth Fund (BUFGX) received 2 stars among 1,116 for the 3-vear, 2 stars
among 1,012 for the 5-year, and 2 stars among 768 Large Growth funds for the 10-year period ending 12/31/21. © 2022 Morningstar, Inc. All Rights Reserved. The information
contained herein: (1) is proprietary to Momingstar; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Momingstar nor its
content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.

The Morningstar Sustainability Rating™ measures the environmental, social, and governance (‘ESG”) risks and opportunities related to a fund’s Momingstar category
peers. The Morningstar Sustainability Rating is a two-step process. The ESG score from receives a Morningstar Portfolio Sustainability Score. The Morningstar
Sustainability Rating is then allotted to the category of funds within Moringstar * High (highest 10%) « Above Average (next 22.5%? * Average (next 35%‘? * Below
Average (next 22.5%) and « Low (lowest 10%). The Morningstar Sustainability Rating is depicted by globe icons where High equals 5 globes and Low equals 1 globe. A
Sustainability Rating is assigned to any fund that has more than half of its underlying assets rated by Sustainalytics and is within a Morningstar Category with at least 10
scored funds; therefore, the rating it is not limited to funds with explicit sustainable or responsible investment mandates. Momingstar updates its Sustainability Ratings
monthly. Portfolios receive a Moringstar Portfolio Sustainability Score and Sustainability Rating one month and six business days after their reported as-of date based on
the most recent portfolio. As part of the evaluation process, Moringstar uses Sustainalytics’ ESG scores from the same month as the portfolio as-of date.

The Moringstar Low Carbon Designation is based on a fund’s Carbon Risk Score and its Fossil Fuel Involvement percentage. To receive the Low Carbon Designation, a
fund must have a Carbon Risk Score below 10 and Fossil Fuel Involvement percentage less than seven percent of assets. Momingstar calculates the Carbon Risk Score on a
quarterly basis for any fund that has at least 67% of its portfolio assets covered by Sustainalytics, based on company-level carbon-risk assessments. The Carbon Risk Score is
the asset-weighted sum of the carbon risk scores of its holdings, averaged over the trailing 12 months and displayed as a number starting from 0, with a lower score indicating
lower carbon risk. The Morningstar Portfolio Fossil Fuel Involvement percentage is a portfolio’s asset-weighted % exposure to fossil fuels, averaged over the trailing 12 months.
The Momingstar Low Carbon Designation is intended to allow investors to easily identify low-carbon funds across the global universe. The designation is an indicator that the
companies held in a portfolio are in general alignment with the transition to a low-carbon economy. The Momingstar Portfolio Fossil Fuel Involvement percentage assesses
the degree to which a portfolio is exposed to thermal coal extraction and power generation as well as oil and gas production, power generation, and products & services. To
receive the designation, a portfolio must meet 2 criteria: a) a 12-month trailing average Morningstar Portfolio Carbon Risk Score below 10 and b) a 12-month trailing average
exposure to fossil fuels less than 7% of assets, which is approximately a 33% underweighting to the global equity universe. Funds receive the Low Carbon designation based
on the most recent quarterly calculations of their 12-month trailing average Momingstar Carbon Risk Scores and Moringstar Portfolio Fossil Fuel Involvement. Please visit
http://corporate1.mormingstar.com/Sustainablelnvesting/ for more detailed information about the Morningstar Low Carbon Designation and its calculation.

The Morningstar U.S. Growth Index measures the performance of U.S. stocks that are expected to grow at a faster pace than the rest of the market as measured by
forward earnings, historical earnings, book value, cash flow and sales. One cannot invest directly in an index. Beta measures the volatility of the fund, as compared to that
of the overall market. The Market's beta is set at 1.00; a beta higher than 1.00 is considered to be more volatile than the market, while a beta lower than 1.00 is considered
to be less volatile. Alpha is an annualized return measure of how much better or worse a fund’s performance is relative to an index of funds in the same category, after
allowing for differences in risk. Market Capture Ratio is a statistical measure of the Fund’s overall performance in up-markets (positive return periods) and down-markets
(negative return periods). The market capture ratios are used to evaluate how well an investment performed relative to an index during periods when that index has risen
or fallen. The Sharpe Ratio is a measure for calculating risk-adjusted retum. Free Cash Flow is a measure of how much cash a business generates after accounting for
capital expenditures. Active Share is a measure of the percentage of stock holdings in a manager(s) portfolio that differ from the benchmark index.
Market Cap is the market price of an entire company, calculated by multiplying the number of shares outstanding by the price per share. Price-to-book
is a financial ratio used to compare a company’s current market price to its book value. Each Morningstar category average represents a universe of
funds with similar objectives. Sector Allocation may not equal 100% due to rounding.

*Top Ten Holdings for the quarter are not disclosed until 60 days after quarter end. Those listed are as of 9/30/21. Fund holdings and sector allocations
are subject to change and are not recommendations to buy or sell any securities.

Kornitzer Capital Management is the advisor to the Buffalo Funds, which are distributed by Quasar Distributors, LLC.
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