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This annual shareholder report contains important information about the Jacob Small Cap Growth Fund for the period of
September 1, 2024, to August 31, 2025. You can find additional information about the Fund at https://jacobam.com/resources/
reports/index.html. You can also request this information by contacting us at 1-424-237-2164.

WHAT WERE THE FUND COSTS FOR THE PAST YEAR? (based on a hypothetical $10,000 investment)

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

Investor Class $394 3.22%

*  Annualized

HOW DID THE FUND PERFORM LAST YEAR AND WHAT AFFECTED ITS PERFORMANCE?

For the 12-month period ended August 31, 2025, the Fund overperformed its benchmark, the S&P 500 TR and Russell
2000 Growth Total Return.

WHAT FACTORS INFLUENCED PERFORMANCE

The Fund delivered strong performance over the past year, supported by a favorable market backdrop and disciplined
positioning. Major equity indexes reached new highs as trade policy uncertainty eased, with finalized tariffs having a
smaller-than-expected economic impact. This stability allowed investors to refocus on fundamentals, driving broad asset
price gains. Economic growth exceeded expectations, inflation remained contained, and although labor market data
showed some softening, overall conditions pointed to a stable economy. The Federal Reserve’s shift toward a more neutral
stance, including the potential for rate cuts, further supported liquidity and valuations. The Fund will continue to focus on
companies with strong growth potential and opportunities for valuation expansion.

Top Contributors

1 Porch Group, Inc.

1 Celcuity, Inc.

1 SoFi Technologies, Inc.

Top Detractors

| Digital Turbine, Inc.

| CareDx, Inc.

| Precision Biosciences, Inc.

PERFORMANCE

The Jacob Small Cap Growth Fund -Investor Class gained 44.64% for the fiscal period ended August 31, 2025.
Performance was driven by several strong contributors, partially offset by a handful of holdings that declined.

Porch Group, Inc. was the largest contributor, rising +1078.50% during the period, supported by operational improvements
and favorable market response. Celcuity, Inc. rose +221.00% as the company reported progress in its clinical
programs. SoFi Technologies, Inc. advanced +219.70%, supported by growth across its lending and technology platforms.

Digital Turbine, Inc. declined -61.20%, reflecting weakness in advertising demand and slower-than-anticipated adoption of
new offerings. CareDx, Inc. fell -55.60% as testing volumes and reimbursement trends weighed on results. Precision
Biosciences, Inc. decreased -55.00% during the period following challenges in its development pipeline and capital
markets activity.

Despite these detractors, positive contributions from top-performing holdings were greater, resulting in a strong
fiscal-year return for the Fund.
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HOW DID THE FUND PERFORM OVER THE PAST 10 YEARS?*

The $10,000 chart reflects a hypothetical $10,000 investment in the class of shares noted and assumes the maximum
sales charge. The chart uses total return NAV performance and assumes reinvestment of dividends and capital gains.
Fund expenses, including 12b-1 fees, management fees and other expenses were deducted.

CUMULATIVE PERFORMANCE (Initial Investment of $10,000)

50,000

40,000

30,000 ——
20,000 LS~ —

= TN ——
0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

B Jacob Small Cap Growth Fund Investor Class [$20,056]
B S&P 500 TR [$39,076]
B Russell 2000 Growth Total Return [$23,129]

ANNUAL AVERAGE TOTAL RETURN (%)

1Year 5 Year 10 Year
Investor Class (without sales charge) 4464 3.71 7.21
S&P 500 TR 15.88 14.74 14.60
Russell 2000 Growth Total Return 10.48 7.07 8.75

Visit https://jacobam.com/resources/reports/index.html for more recent performance information.

* The Fund’s past performance is not a good predictor of how the Fund will perform in the future. The graph and table do not reflect the
deduction of taxes that a shareholder would pay on Fund distributions or redemption of Fund shares.

KEY FUND STATISTICS (as of August 31, 2025)

Net Assets $10,071,443
Number of Holdings 35
Net Advisory Fee S0
Portfolio Turnover 58%

Visit https://jacobam.com/resources/reports/index.html for more recent performance information.

WHAT DID THE FUND INVEST IN? (as of August 31, 2025)

(% of Sector Breakdown (% of net assets)
asse"tes'; B Health Care (40.3%)
Top 10 Issuers - 'Cl;echnology (32'3;/;)2 &%)
: ommunications .
Celcuity, Inc. 10.7% B Materials (2.4%) ’
0 )
Mor?g(.)DB, Inc. 63? M Financials (1.8%)
OptimizeRx Corp. 5.8% B Cash & Other (0.6%)
Alphatec Holdings, Inc. 5.4% '
Harrow, Inc. 4.8%
Porch Group, Inc. 4.5%
Powerfleet, Inc. 4.2%
Doximity, Inc. 3.9%
Inspired Entertainment, Inc. 3.8%
Zillow Group, Inc. 3.6%

For additional information about the Fund; including its prospectus, financial information, holdings and proxy
information, scan the QR code or visit https://jacobam.com/resources/reports/index.html.
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HOUSEHOLDING

To reduce Fund expenses, only one copy of most shareholder documents may be mailed to shareholders with multiple
accounts at the same address (Householding). If you would prefer that your Jacob Asset Management documents not be
householded, please contact Jacob Asset Management at 1-424-237-2164, or contact your financial intermediary. Your
instructions will typically be effective within 30 days of receipt by Jacob Asset Management or your financial intermediary.
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