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INTRODUCTION

The second quarter was defined by geopolitical uncertainty, higher energy prices, shifting expectations for monetary policy,
and continued strength in companies tied to the Al infrastructure build-out. Despite a difficult macro backdrop, major equity
indices advanced with small-cap indices outperforming the S&P 500 as investors rewarded companies with visible growth
opportunities.

The conflict with Iran drove oil prices higher during the quarter and refocused investor attention on the Strait of Hormuz as
a source of global supply disruption. As diplomatic efforts progressed and fears of a prolonged interruption moderated, oil
prices reversed their gains and equities rallied. Even with this improvement, energy remains an important swing factor for
both inflation and consumer spending, particularly if elevated gasoline prices persist long enough to pressure household
budgets.

Inflation data reflected some pass-through from higher energy prices as headline CPI accelerated during the quarter. As
investors reassessed inflation expectations, bond yields moved higher, with the 30-year Treasury yield reaching 5.2% in
May, its highest level in 19 years. The increase in long-term rates bears watching, as higher yields can raise the cost of capital
and pressure valuation multiples for longer-duration assets. To date, however, equity returns have shrugged off the
headwind from higher rates, suggesting investors remain focused on earnings visibility, nominal growth, and the durability
of secular investment cycles.

The June Federal Reserve meeting highlighted the shift in the policy backdrop as Kevin Warsh took leadership as Chair. The
Fed held the target range steady at 3.50%—3.75%, but its communication suggested a more cautious approach to additional
easing than investors expected earlier in the year. The year began with optimism for easier financial conditions, but that
outlook had become less certain by quarter end, as renewed inflation concerns reduced the likelihood of future rate cuts. The
Fed’s updated projections reflected this change, with the median year-end 2026 federal funds rate estimate moving
modestly above the current midpoint.

Equity market strength was notable against this backdrop. While it is too early to conclude that leadership has decisively
broadened, participation appeared healthier than at several points over the past few years. The magnitude of data center
capital spending continues to be one of the clearest sources of strength in the economy, and stocks with leverage to this trend
outperformed. The Russell 2000 reached an all-time high at the end of the quarter, propelled by a rally in many Al-related
hardware companies that have been central to market returns.

PERFORMANCE as of 06/30/26

MRQ YTD 1Year 3 Years* 5 Years* 10 Years*  SI* 7/1/2003
Gross — Small Cap Growth Composite 20.0% 14.6% 18.8% 8.5% 1.6% 10.3% 10.7%
Net — Small Cap Growth Composite 19.7% 14.1% 17.6% 7.4% 0.6% 9.2% 9.6%
Russell 2000 Growth 25.7% 22.2% 38.7% 18.4% 5.6% 12.0% 10.4%
Gross — Excess Return** (5.8%) (7.6%) (20.0%) (10.0%) (4.0%) (1.7%) 0.3%

The information provided in this material is not intended to be, and should not be considered to be, a recommendation or suggestion to engage in or refrain from a particular course of action or to
make or hold a particular investment or pursue a particular investment strategy, including whether or not to buy, sell, or hold any of the securities mentioned. It should not be assumed that
investments in such securities have been or will be profitable. References to specific securities are for illustrative purposes only and do not represent all of the securities purchased, sold or
recommended for advisory clients. Portfolio information is based on the respective composite and is provided as Supplemental Information. References to indices are provided for informational
purposes only, should not be relied upon as an accurate means of evaluating the Adviser’s performance, and no representations or warranties can be made regarding the accuracy of any index
information. You cannot invest directly in an index. Past performance is not indicative of future results. Figures may not total due to rounding. Please see the GIPS® Reports as well as the disclosure
statement at the end of this presentation for additional information.
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MRQ. YTD 1Year 3 Years* 5Years* 10 Years* SI* 8/1/2014
Gross — Micro Cap Growth Composite 22.1% 26.7% 34.9% 11.4% 6.3% 16.2% 15.6%
Net — Micro Cap Growth Composite 21.8% 26.0% 33.4% 10.2% 5.0% 14.8% 14.2%
Russell Microcap Growth 29.0% 23.5% 51.3% 23.2% 3.3% 10.8% 9.2%
Gross — Excess Return** (6.9%) 3.2% (16.4%) (11.7%) 3.0% 5.4% 6.4%

* Denotes annualized performance. Gross performance is calculated net of all trading expenses, including commissions on buys and sells and
includes the reinvestment of dividends and other earnings. Net performance includes the deduction of the respective composites’ highest
management fee in addition to the previously mentioned trading expenses. References to indices are provided for informational purposes only,
should not be relied upon as an accurate means of evaluating the composites’ performance, and no representation or warranties can be made
regarding the accuracy of any index information. It is not possible to invest directly in an index.

** Gross Excess Return is defined as the difference between the RIM composite gross return and the respective Russell Index return over the same
period.

OUTLOOK

The path of monetary policy is now less straightforward than it appeared at the beginning of the year. The Fed is balancing
renewed inflation risks against signs of more moderate growth, while the bond market is demanding greater compensation
for inflation and fiscal uncertainty. Credit spreads remain tight, suggesting the move in yields has been driven more by
inflation and policy concerns than by deteriorating public-company credit conditions. The pressure from higher rates
appears more visible in private markets, where years of capital formation relied on easier refinancing conditions and lower
costs of capital. Public equities can absorb higher yields for a time when earnings optimism, liquidity, and momentum
remain strong, as the late 1990s demonstrated. For quality growth companies with strong balance sheets, durable margins,
and self-funded growth, the environment should continue to reward discipline.

We continue to see meaningful opportunity in the AI infrastructure build-out, but we are looking more deliberately at
companies beyond the most obvious hardware beneficiaries. The first phase of the trade rewarded semiconductors, memory,
and other direct beneficiaries. As the build-out becomes larger and more complex, we believe investors will increasingly
focus on the physical and operational constraints around data center development. These opportunities include critical
infrastructure and services required to support the expansion of data center capacity. Many of these companies may not have
historically been viewed as technology or Al-related investments, but their growth profiles can improve as data center
demand becomes a more meaningful part of their customer base or revenue opportunity. Our goal is to identify companies
where Al-related demand improves the durability, visibility, or magnitude of long-term growth while still meeting our
standards for business quality.

The second half of the year may also bring additional volatility as the midterm election approaches. Policy implications are
likely to become more prominent heading into the fall, and our experience across prior midterm cycles suggests that
volatility often rises as policy outcomes become more uncertain. The competitiveness of this year’s races adds another layer
of uncertainty around the potential balance of power in Washington. Another area that bears watching is elevated short-
term trading activity, including the increased use of leveraged single-stock ETFs, which could amplify moves in individual
securities and contribute to faster rotations across sectors.

We remain constructive on the opportunity set for quality small and micro-cap growth companies. Since COVID, periods of
uncertainty—including the Russia/Ukraine conflict, the SVB collapse, and the tariff shock—have generally pushed investors
back toward mega-cap technology and the Magnificent Seven. Those episodes became false starts for small caps as
leadership narrowed and larger companies resumed control. The market response to the Iran conflict has been different so
far. After a brief rally in mega-cap technology, investors returned to many of the small-cap areas that had been leading
earlier in the year. That does not eliminate the macro risks, but it suggests the constructive small-cap setup from the
beginning of the year remains intact. Valuations remain attractive relative to large caps, earnings revisions have improved
from depressed levels, and several secular investment cycles are broadening beyond mega-cap technology. In an uncertain
environment, we believe selectivity, balance sheet strength, and valuation discipline remain important.

The information provided in this material is not intended to be, and should not be considered to be, a recommendation or suggestion to engage in or refrain from a particular course of
action or to make or hold a particular investment or pursue a particular investment strategy, including whether or not to buy, sell, or hold any of the securities mentioned. It should not
be assumed that investments in such securities have been or will be profitable. References to specific securities are for illustrative purposes only and do not represent all of the securities
purchased, sold or recommended for advisory clients. Portfolio information is based on the respective composite and is provided as Supplemental Information. References to indices are
provided for informational purposes only, should not be relied upon as an accurate means of evaluating the Adviser’s performance, and no representations or warranties can be made
regarding the accuracy of any index information. You cannot invest directly in an index. Past performance is not indicative of future results. Figures may not total due to rounding. Please
see the GIPS® Reports as well as the disclosure statement at the end of this presentation for additional information.
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SMALL CAP GROWTH STRATEGY

Performance & Attribution

For the second quarter, the portfolio returned 19.7% on a net basis and 20.0% on a gross basis, underperforming the Russell

2000 Growth index return of 25.7%.

Fundamental factor analysis highlighted strong leadership by higher risk and higher valuation factors. Companies without
earnings outperformed companies with earnings, returning 32.6% compared to 21.9% for positive-earning peers. Higher
beta stocks also outperformed, with the highest beta quintile returning 67.8% compared to 9.8% for the lowest beta quintile.
Valuation factors showed a similar pattern, as the highest price-to-sales quintile returned 50.0%, while the highest forward
price-to-earnings quintile returned 58.2%. Market capitalization was also a meaningful factor, with the largest market cap

quintile returning 39.4%, above the benchmark return.

In the portfolio, consumer discretionary and energy were the largest relative outperforming industries. Technology and

health care were the largest relative detractors. The consumer discretionary and energy industry weights increased by 220
and 90 basis points, while technology and health care decreased by 170 and 90 basis points. At quarter end, the largest active

weights were overweight industrials and utilities, and underweight health care and basic materials.

Small Cap Leaders & Laggards

2Q Leaders 2Q Laggards
PDF Solutions PDF Solutions is a provider of data analytics software and Pegasystems Pegasystems is a provider of process management enterprise software.
semiconductor test equipment. PDFS reported earnings in early May, The company reported earnings in late April, with bookings coming in
with revenue and bookings both coming in ahead of expectations. slightly below expectations; however, management reaffirmed full-
Revenue grew 26% in the period and management reaffirmed full- year 2026 guidance of $2.0B in revenue and 15% ACV growth, citing a
year 2026 revenue growth guidance of 20%, citing strong bookings back-half weighted renewal cycle. Free cash flow of $207M for the
momentum and rising customer engagement around AI-driven quarter came in ahead of expectations. We trimmed our position as
manufacturing analytics. EPS also beat expectations, driven by healthy part of a broader reduction in software exposure given persistent
operating margin expansion. market fears around Al-led disintermediation.
MACOM MACOM is a semiconductor company serving the Industrial & Defense, Karman Karman designs, tests, and manufactures system solutions for missile,
Technology Data Center, and Telecom markets. The company reported fiscal Q2 defense, and space programs. Despite reporting strong fundamental
results in early May that beat expectations, with revenue up 22.5% year- results, the stock pulled back as there was a sector-wide selloff in
over-year, driven by notable outperformance in the data center end space and defense stocks, particularly as the tension in Iran lessened.
market and a healthy 1.5x book-to-bill ratio. Management guided We remain confident in the company's position as a beneficiary of key
fiscal Q3 revenue and EPS meaningfully above consensus, reflecting themes in the defense budget, including the restocking of munitions
continued strength in bookings and improving margins. utilized during the war in Iran.
Ligand Ligand is a biotechnology royalty aggregator and Captisol supplier Guidewire Guidewire develops and publishes enterprise software for the property
Pharmaceuticals  that supports partner drugs. During the quarter, the company Software and casualty insurance industry. Despite reporting strong
announced it had agreed to acquire XOMA Royalty Corporation, which fundamentals in both March and June, Guidewire fell in the quarter
improves both its commercial portfolio and its potential pipeline. We amid weak sentiment across the software sector. We sold the position
believe this announcement along with broad strength in biotech stocks due to the elevated valuation and concerns about incremental
led to the outperformance. competition.
Sterling Sterling Infrastructure is a specialty construction company that Celsius Celsius is a functional beverage company gaining share in the fast-
Infrastructure provides site development and infrastructure services across growing better-for-you energy drink space. Shares declined as
municipal, residential, and industrial projects. In May, the company investors questioned slowing scanner data and brand momentum. We
reported blowout first quarter results significantly above expectations believe the weakness primarily reflects temporary execution issues,
and raised full year guidance by more than the magnitude of the beat. including SKU rationalization, delayed shelf resets, and promotional
The strength was driven by the E-Infrastructure business as the timing, rather than deteriorating consumer demand. We remain
company continued to benefit from data center buildout. constructive as expanded distribution, improved shelf placement, and
Alani Nu integration support renewed growth and margin expansion.
Solaris Energy Solaris Energy provides services to the energy and power generation Workiva Workiva is a cloud-based software platform that supports financial,
markets. During the quarter, the company announced the signing of a sustainability, and compliance-related reporting. The company
third data center customer, for which Solaris will provide gas turbine- reported earnings in early May, with EPS beating expectations on
driven power services. We believe the timing of this announcement meaningful operating margin expansion of 1,600 basis points year-
was sooner than the market expected, and led to increased confidence over-year to 18.4%, while revenue grew 20% and net retention held at
that Solaris can deliver on growth in the company's power segment. 112%. However, shares declined as management guided to
decelerating Q2 growth of 16-17%, which was slightly below
expectations.

The information provided in this material is not intended to be, and should not be considered to be, a recommendation or suggestion to engage in or refrain from a particular course of
action or to make or hold a particular investment or pursue a particular investment strategy, including whether or not to buy, sell, or hold any of the securities mentioned. It should not
be assumed that investments in such securities have been or will be profitable. References to specific securities are for illustrative purposes only and do not represent all of the securities
purchased, sold or recommended for advisory clients. Portfolio information is based on the respective composite and is provided as Supplemental Information. References to indices are
provided for informational purposes only, should not be relied upon as an accurate means of evaluating the Adviser’s performance, and no representations or warranties can be made
regarding the accuracy of any index information. You cannot invest directly in an index. Past performance is not indicative of future results. Figures may not total due to rounding. Please
see the GIPS® Reports as well as the disclosure statement at the end of this presentation for additional information.
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Company Name Symbol %Weight Industry
Ligand Pharmaceuticals LGND 4.8% Health Care
PDF Solutions PDFS 4,.6% Technology
UL Solutions ULS 3.4% Industrials
Sterling Infrastructure STRL 3.1% Industrials
MACOM Technology MTSI 3.0% Technology
Small Cap Buys & Sells
Largest 2Q Buys Largest 2Q Sells

Aramark Aramark is a leading provider of food, facilities, and support services TopBuild TopBuild is a provider of insulation installation and distribution
across education, healthcare, sports, and business venues. We believe services. In April, it was announced that the company was being
the market is underappreciating the long-term earnings opportunity acquired by QXO, a building products distribution company. We sold
from the company's Nexus platform supporting hyperscale Al data the position as a result of the announced acquisition ahead of the
center campuses. Record client retention, new business wins, and closing.
accelerating outsourcing trends continue to strengthen the core
business, supporting margin expansion, deleveraging, and future
capital returns.

Willdan Willdan is a provider of professional, technical, and consulting Repligen Repligen develops and sells high-value bioprocessing equipment,
services to utilities, public agencies, and commercial and industrial consumables, and analytical tools that biopharmaceutical companies
firms, including data centers. We believe the company's solutions are and contract manufacturers use to produce biologic drugs, including
positioned within significant themes such as electrification, load monoclonal antibodies, cell and gene therapies, and other advanced
growth, and energy efficiency /optimization. Recent M&A has therapeutics. We sold the position in favor of other opportunities
provided higher exposure to data centers and commercial customers during the quarter.
which we believe enables continued strong revenue and margin
growth.

Generac Holdings Generac is a manufacturer of backup generators for the residential, MACOM MACOM is a semiconductor company serving the Industrial & Defense,
commercial, and industrial markets. In early June, the company Technology Data Center, and Telecom markets. We trimmed the position based on
announced a global supply agreement with a hyperscale data center our valuation discipline.
operator to provide backup generators. We believe this is the start of a
business inflection as the company's focus on industrial -scale
generators will drive meaningful upside to growth. This is a new
position this quarter.

American American Superconductor is a provider of megawatt-scale power Saia Saia is a non-union, less-than-truckload (LTL) freight company. The

Superconductor  resiliency and power solutions for the electric grid and large industrial stock had outperformed during the quarter as manufacturing PMI and
loads. The company is seeing strong demand for their products from the company's mid-quarter operating update indicated a better
utility customers and industrial applications, including operating environment. We trimmed the position as the stock had hit
semiconductor manufacturers and data centers. This is translating to record valuation levels.
strong orders and a record backlog. This is a new position this quarter.

OPENLANE OPENLANE is a leading digital marketplace for wholesale used vehicle Guidewire Guidewire develops and publishes enterprise software for the property
auctions that also provides dealer floorplan financing. The company is Software and casualty insurance industry. Despite reporting strong
entering a multi-year earnings acceleration driven by recovering off- fundamentals in both March and June, Guidewire fell in the quarter
lease vehicle supply, continued migration toward digital auctions, and amid weak sentiment across the software sector. We sold the position
durable market share gains. Higher wholesale vehicle values and due to the elevated valuation and concerns about incremental
improving marketplace liquidity support revenue and margin competition.
expansion above current expectations.

MICRO CAP GROWTH STRATEGY

Performance & Attribution

For the second quarter, the portfolio returned 21.8% on a net basis and 22.1% on a gross basis, underperforming the Russell
Microcap Growth index return of 29.0%.

Fundamental factor analysis highlighted strong leadership by speculative growth factors. Companies without earnings
outperformed companies with earnings, returning 33.1% compared to 25.7% for positive-earning peers. Higher beta stocks
outperformed significantly, with the highest beta quintile returning 81.5% compared to 11.0% for the lowest beta quintile.

The information provided in this material is not intended to be, and should not be considered to be, a recommendation or suggestion to engage in or refrain from a particular course of
action or to make or hold a particular investment or pursue a particular investment strategy, including whether or not to buy, sell, or hold any of the securities mentioned. It should not
be assumed that investments in such securities have been or will be profitable. References to specific securities are for illustrative purposes only and do not represent all of the securities
purchased, sold or recommended for advisory clients. Portfolio information is based on the respective composite and is provided as Supplemental Information. References to indices are
provided for informational purposes only, should not be relied upon as an accurate means of evaluating the Adviser’s performance, and no representations or warranties can be made
regarding the accuracy of any index information. You cannot invest directly in an index. Past performance is not indicative of future results. Figures may not total due to rounding. Please
see the GIPS® Reports as well as the disclosure statement at the end of this presentation for additional information.
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More expensive stocks also led, as the highest price-to-sales quintile returned 52.0%, and the highest forward price-to-
earnings quintile returned 54.0%. The largest market cap quintile within the benchmark also outperformed, returning

54.9%.

In the portfolio, industrials and energy were the largest relative outperforming industries. Health care and technology
were the largest relative detractors. Health care underperformance was primarily attributable to the portfolio’s
underexposure to unprofitable pharma and biotech. The technology and consumer discretionary industry weights
increased by 310 and 210 basis points, while health care and telecommunications decreased by 250 and 200 basis points. At
quarter end, the largest active weights were overweight industrials and financials, and underweight health care and basic

materials.

Micro Cap Leaders & Laggards

PDF Solutions

Ligand
Pharmaceuticals

NVE Corp

Cardinal
Infrastructure
Group

TeraWulf

2Q Leaders 2Q Laggards
PDF Solutions is a provider of data analytics software and Phibro Animal Phibro Animal Health manufactures and distributes animal health
semiconductor test equipment. The company reported earnings in Health products, including medicated feed additives, mineral nutrition, and
early May, with revenue and bookings both coming in ahead of vaccines. While the company reported strong earnings in May,
expectations. Revenue grew 26% in the period and management guidance for the June quarter disappointed investors, which caused the
reaffirmed full-year 2026 revenue growth guidance of 20%, citing stock to decline.
strong bookings momentum and rising customer engagement around
Al-driven manufacturing analytics. EPS also beat expectations, driven
by healthy operating margin expansion.
Ligand is a biotechnology royalty aggregator and Captisol supplier Pegasystems Pegasystems is a provider of process management enterprise software.
that supports partner drugs. During the quarter, the company The company reported earnings in late April, with bookings coming in
announced it had agreed to acquire XOMA Royalty Corporation, which slightly below expectations; however, management reaffirmed full-
improves both its commercial portfolio and its potential pipeline. We year 2026 guidance of $2.0B in revenue and 15% ACV growth, citing a
believe this announcement along with broad strength in biotech stocks back-half weighted renewal cycle. Free cash flow of $207M for the
led to the outperformance. quarter came in ahead of expectations.
NVE Corp is a developer of spintronics-based sensors. The company Liberty Capital Liberty Capital provides cable and broadband services in Alaska. The
reported earnings in early May that exceeded expectations and company was spun off from Liberty Broadband in the summer of 2025
completed its planned capacity expansion on time. In addition, with a clean balance sheet, stable cash flow, and positive tax attributes.
management highlighted that the defense-related segment of its Given John Malone's significant stake and influence, we were
business is expected to recover heading into FY 2027. negatively surprised by the company's attempted —and subsequently
canceled—acquisition of a minority stake in Liberty Latin America,
and sold the position as a result.
Cardinal Infrastructure Group is a civil contractor that provides site Kura Sushi Kura Sushi is a technology-enabled revolving sushi concept offering a
development and infrastructure services in the Southeastern U.S. In differentiated, value-oriented dining experience. Near-term traffic
early April, the company announced they were awarded a contract to softened as higher gasoline prices, particularly in California, weighed
deliver full-site civil infrastructure services for a large, multi-phase on consumer frequency and comparable sales. Management
data center project, their first in this end market. The company also reaffirmed full-year guidance, and we remain constructive on the long-
reported strong results in May, driven primarily by their core term opportunity, supported by approximately 20% unit growth,
residential business, increasing the likelihood of upside against technology-driven productivity initiatives, and industry-leading unit
conservative guidance. economics that will drive operating leverage over time.
TeraWulf is a developer, owner, and operator of high-performance LeMaitre Vascular LeMaitre Vascular supplies devices and implants for peripheral
computing data centers in the U.S. The company has signed long-term vascular disease. In late February, management called for accelerated
leases directly with neocloud companies offering attractive revenue growth and margin expansion, and described a better than
economics. During the quarter, the company made progress in anticipated outlook for the company's Artegraft product in Europe.
acquiring additional sites for development and continued to execute We believe this quarter's pullback is indicative of consolidation in the
toward attracting a tenant for its site in Kentucky, which was stock after strong results in the prior quarter.
announced shortly after quarter-end.
Micro Cap Top 5 Positions by Weight
Company Name Symbol %Weight Industry

PDF Solutions PDFS 6.2% Technology

Ligand Pharmaceuticals LGND 5.6% Health Care

NVE Corp NVEC 3.5% Technology

Cardinal Infrastructure Group CDNL 3.1% Industrials

Solaris Energy SEI 3.0% Energy

The information provided in this material is not intended to be, and should not be considered to be, a recommendation or suggestion to engage in or refrain from a particular course of

action or to make or hold a particular investment or pursue a particular investment strategy, including whether or not to buy, sell, or hold any of the securities mentioned. It should not
be assumed that investments in such securities have been or will be profitable. References to specific securities are for illustrative purposes only and do not represent all of the securities
purchased, sold or recommended for advisory clients. Portfolio information is based on the respective composite and is provided as Supplemental Information. References to indices are
provided for informational purposes only, should not be relied upon as an accurate means of evaluating the Adviser’s performance, and no representations or warranties can be made

)

regarding the accuracy of any index information. You cannot invest directly in an index. Past performance is not indicative of future results. Figures may not total due to rounding. Please
see the GIPS® Reports as well as the disclosure statement at the end of this presentation for additional information.
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Micro Cap Buys & Sells

Largest 2Q Buys Largest 2Q Sells
Cardinal Cardinal Infrastructure Group is a civil contractor that provides site i3 Verticals i3 Verticals provides payment and software solutions to clientsin a
Infrastructure development and infrastructure services in the Southeastern U.S. In variety of industries including government, education and utilities. We
early April, the company announced they were awarded a contract to sold the stock during the quarter in favor of other opportunities.

deliver full-site civil infrastructure services for a large, multi-phase
data center project, their first in this end market. We believe the
company will see meaningful upside to expectations in both its core
residential business and the new data center business.

Ormat Ormat is a vertically integrated energy company primarily engaged in Douglas Dynamics Douglas Dynamics manufactures work truck attachments, primarily

Technologies the geothermal power business. The company's existing footprint in snow and ice control equipment. The first above-average snowfall
geothermal power is diversified and stable. We believe over time the season in a couple of years led to strong earnings results. While we
development of enhanced geothermal technology could lead to higher believe management is executing well, we trimmed the position due to
growth rates for the company. valuation.

American American Superconductor is a provider of megawatt-scale power Liberty Capital Liberty Capital provides cable and broadband services in Alaska. The

Superconductor  resiliency and power solutions for the electric grid and large industrial company was spun off from Liberty Broadband in the summer of 2025
loads. The company is seeing strong demand for their products from with a clean balance sheet, stable cash flow, and positive tax attributes.
utility customers and industrial applications, including Given John Malone's significant stake and influence, we were
semiconductor manufacturers and data centers. This is translating to negatively surprised by the company's attempted —and subsequently
strong orders and a record backlog. This is a new position this quarter. canceled—acquisition of a minority stake in Liberty Latin America,

and sold the position as a result.

Willdan Willdan is a provider of professional, technical, and consulting PDF Solutions PDF Solutions is a provider of data analytics software and
services to utilities, public agencies, and commercial and industrial semiconductor test equipment. We trimmed the position due to
firms, including data centers. We believe the company's solutions are valuation.

positioned within significant themes such as electrification, load
growth, and energy efficiency /optimization. Recent M&A has
provided higher exposure to data centers and commercial customers
which we believe enables continued strong revenue and margin

growth.

Ouster Ouster is a leading provider of digital lidar and perception software Select Water Select Water Solutions provides water and chemicals services to
enabling Physical Al across robotics, industrial automation, and smart Solutions customers in the energy industry. The stock rallied during the quarter
infrastructure. We initiated a position as the company provides the partly in sympathy with higher oil prices, and we trimmed the position
foundational sensing technology powering autonomous machines based on our valuation discipline.

while evolving into a full-stack perception platform. Accelerating
software adoption, expanding NVIDIA ecosystem partnerships, and a
clear path to profitability support a multi-year earnings growth
opportunity.

FIRM UPDATE

The investment team remained active during the quarter, meeting with company management teams and engaging

in

industry research. These conversations are particularly valuable when market narratives move quickly and company-level
fundamentals can become mispriced. Periods of rapid rotation may create near-term performance volatility, but they also
create opportunities to reassess businesses where fundamentals are improving faster than expectations. The opportunity
set continues to evolve, but our investment principles remain consistent. We believe disciplined fundamental research,
thoughtful valuation work, and selectivity are important and can add value when applied to the small and micro cap equity

markets.

Please reach out with any questions.

Best Regards,
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Conrad Doenges Andrew Hill Joseph LaBate Brown McCullough
CIO & Portfolio Manager President & Portfolio Manager Managing Dir. & Portfolio Manager Director & Portfolio Manager
cdoenges@rangerinvestments.com ahill@rangerinvestments.com jlabate@rangerinvestments.com bmccullough @rangerinvestments.com
(214) 871-5265 (214) 871-5243 (214) 871-5259 (214) 871-5247

The information provided in this material is not intended to be, and should not be considered to be, a recommendation or suggestion to engage in or refrain from a particular course of
action or to make or hold a particular investment or pursue a particular investment strategy, including whether or not to buy, sell, or hold any of the securities mentioned. It should not
be assumed that investments in such securities have been or will be profitable. References to specific securities are for illustrative purposes only and do not represent all of the securities
purchased, sold or recommended for advisory clients. Portfolio information is based on the respective composite and is provided as Supplemental Information. References to indices are
provided for informational purposes only, should not be relied upon as an accurate means of evaluating the Adviser’s performance, and no representations or warranties can be made
regarding the accuracy of any index information. You cannot invest directly in an index. Past performance is not indicative of future results. Figures may not total due to rounding. Please
see the GIPS® Reports as well as the disclosure statement at the end of this presentation for additional information.
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SMALL CAP R2G SMALL CAP R2G
COMPOSITE INDEX COMPOSITE  INDEX
Average Annual Revenues $2,553 $1,262 Debt-to-Capitalization 32.1% 37.4%
Median Annual Revenues $1,543 $481 Dividend Yield 0.3% 0.4%
ROE (Trailing 1 Year) 17.9% 6.8%
Market Cap ROE (5 Year Average) 17.9% 1.4%
Current Mean $7,765 $2,262
Current Weighted Mean $8,455 $4,778
Mean at Cost $6,614 - Current P/E 475X 293.4X*
Current Median $6,204 $1,521 Forward P/E 26.3x 22.6x
P/E to Long Term Growth 2.2X 1.5X
Revenues Price to Sales 3.2X 2.0X
Recent Quarter (Q/Q) 21.0% 13.7% Beta (vs. S&P 500) 1.2X 1.2X
Previous Four Quarters 15.0% 11.7%
Last 5 Years 16.7% 15.4% Technology 14.4% 17.5%
Forward Four Quarters 16.3% 17.2% Telecommunications 0.4% 1.6%
Earnings Health Care 17.5% 28.4%
Recent Quarter 23.6% 20.7% Financials 6.7% 8.3%
Previous Four Quarters 30.9% 15.7% Real Estate 1.7% 2.3%
Last 3 Years 18.0% 15.3% Consumer Discretionary 10.8% 10.7%
Last 5 Years 17.9% 16.8% Consumer Staples 1.1% 1.2%
Forward Four Quarters 4,8.9% 4,4..8% Industrials 29.4% 19.2%
Long Term Projected Growth 12.2% 15.2% Basic Materials - 4.4,%
Energy 8.9% 5.4%
Utilities 6.3% 0.8%
Cash 2.8% -

100.0% 100.0%

Source: FactSet. Characteristics are calculated without the deduction of fees and expenses. Total portfolio performance is included within this presentation. The characteristics presented
above supplement, and should be read in conjunction with, the GIPS® presentation included herein.

* FTSE Russell Index price-to-earnings characteristics are obtained from FTSE Russell quarterly index constituent characteristics files for the Russell 2000® Growth Index and Russell
Microcap® Growth Index as of each date shown and are presented as published without recalculation or adjustment. Characteristics reflect FTSE Russell's default calculation logic (which
excludes statistical outliers). Negative or elevated aggregate price-to-earnings values may occur during periods when aggregate index earnings are negative or near zero.

The information provided in this material is not intended to be, and should not be considered to be, a recommendation or suggestion to engage in or refrain from a particular course of

action or to make or hold a particular investment or pursue a particular investment strategy, including whether or not to buy, sell, or hold any of the securities mentioned. It should not /’\
be assumed that investments in such securities have been or will be profitable. References to specific securities are for illustrative purposes only and do not represent all of the securities

purchased, sold or recommended for advisory clients. Portfolio information is based on the respective composite and is provided as Supplemental Information. References to indices are \'_7/
provided for informational purposes only, should not be relied upon as an accurate means of evaluating the Adviser’s performance, and no representations or warranties can be made

regarding the accuracy of any index information. You cannot invest directly in an index. Past performance is not indicative of future results. Figures may not total due to rounding. Please

see the GIPS® Reports as well as the disclosure statement at the end of this presentation for additional information.
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MICRO CAP RMG MICRO CAP RMG
COMPOSITE  INDEX COMPOSITE  INDEX
Average Annual Revenues $741 $270 Debt-to-Capitalization 33.7% 42.7%
Median Annual Revenues $629 $73 Dividend Yield 0.6% 0.3%
ROE (Trailing 1 Year) 15.3% 7.6%
Market Cap ROE (5 Year Average) 16.1% 4.3%
Current Mean $2,723 $463
Current Weighted Mean $2,864 $1,173
Mean at Cost $2,007 - Current P/E 41.2X (57.7x)*
Current Median $1,874 $245 Forward P/E 22.9X 19.5%
P/E to Long Term Growth 2.2X 4.3X
Revenues Price to Sales 2.7X 21X
Recent Quarter (Q/Q) 20.6% 15.8% Beta (vs. S&P 500) 1.2X 11X
Previous Four Quarters 14.9% 12.8%
Last 5 Years 19.7% 17.1% Technology 17.3% 17.3%
Forward Four Quarters 15.9% 13.6% Telecommunications - 2.3%
Earnings Health Care 25.7% 35.6%
Recent Quarter 20.6% 18.7% Financials 10.6% 5.9%
Previous Four Quarters 16.2% 22.1% Real Estate - 1.1%
Last 3 Years 11.4% 24.1% Consumer Discretionary 7.5% 9.7%
Last 5 Years 18.5% 15.2% Consumer Staples 3.7% 2.1%
Forward Four Quarters 42.4% 34.9% Industrials 21.2% 15.8%
Long Term Projected Growth 10.3% 4.5% Basic Materials - 4.3%
Energy 9.5% 5.2%
Utilities 3.3% 0.8%
Cash 1.2% -

100.0% 100.0%

Source: FactSet. Characteristics are calculated without the deduction of fees and expenses. Total portfolio performance is included within this presentation. The characteristics presented
above supplement, and should be read in conjunction with, the GIPS® presentation included herein.

* FTSE Russell Index price-to-earnings characteristics are obtained from FTSE Russell quarterly index constituent characteristics files for the Russell 2000® Growth Index and Russell
Microcap® Growth Index as of each date shown and are presented as published without recalculation or adjustment. Characteristics reflect FTSE Russell's default calculation logic (which
excludes statistical outliers). Negative or elevated aggregate price-to-earnings values may occur during periods when aggregate index earnings are negative or near zero.

The information provided in this material is not intended to be, and should not be considered to be, a recommendation or suggestion to engage in or refrain from a particular course of

action or to make or hold a particular investment or pursue a particular investment strategy, including whether or not to buy, sell, or hold any of the securities mentioned. It should not /’\
be assumed that investments in such securities have been or will be profitable. References to specific securities are for illustrative purposes only and do not represent all of the securities 8
purchased, sold or recommended for advisory clients. Portfolio information is based on the respective composite and is provided as Supplemental Information. References to indices are \_/
provided for informational purposes only, should not be relied upon as an accurate means of evaluating the Adviser’s performance, and no representations or warranties can be made

regarding the accuracy of any index information. You cannot invest directly in an index. Past performance is not indicative of future results. Figures may not total due to rounding. Please

see the GIPS® Reports as well as the disclosure statement at the end of this presentation for additional information.
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The views expressed are those of the author(s) and Ranger Investment Management, L.P. (or “RIM”) as of the date
referenced and are subject to change at any time based on market or other conditions. These views are not intended to be,
and should not be relied upon as, investment advice and are not intended to be a forecast of future events or a guarantee of
future results. RIM makes no representation, and it should not be assumed, that future investment performance will conform
to past performance. Additionally, there is the possibility for loss when investing in a Composite, separate account, or pooled
investment vehicle. Gross and net performance returns include the reinvestment of dividends and other earnings. Gross
performance returns presented herein will be reduced by investment advisory fees and other expenses that may be incurred
in the management of the account. The collection of fees produces a compounding effect on the total rate of return net of
management fees. Actual performance results and fees of client accounts may differ substantially.

References to specific securities are (1) for illustration purposes only, (2) may not represent a complete list of Composite
holdings for the period, and (3) may not represent all securities purchased, sold or recommended for investor accounts.
Securities referenced should not be deemed as recommendations and no assurances can be given that these examples or
future security holdings will be profitable.

A complete list of Composite holdings and returns for the previous quarter may be obtained by contacting RIM at (214) 871-
5260 or by e-mail at crteam@rangerinvestments.com.

REFERENCED INDICES

Russell 2000 Growth Index - The Russell 2000® Growth Index measures the performance of the small cap growth segment
of the U.S. equity universe. It includes those Russell 2000 companies with relatively higher price-to- book ratios, higher
I/B/E/S forecast medium term (2 year) growth and higher sales per share historical growth (5 years). The Russell 2000
Growth Index is constructed to provide a comprehensive and unbiased barometer for the small cap growth segment. The
index is completely reconstituted annually to ensure new and growing equities are included and that the represented
companies continue to reflect growth characteristics.

Russell Microcap Growth Index - The Russell Microcap Growth Index measures the performance of the micro cap segment
of the U.S. equity market. It makes up less than 3% of the U.S. equity market. It includes 1,000 of the smallest securities in
the Russell 2000 Index based on a combination of their market cap and current index membership and it also includes up to
the next 1,000 stocks.

Russell 2000 Index - The Russell 2000® Index measures the performance of the small cap segment of the US equity universe.
The Russell 2000 Index is a subset of the Russell 3000® Index representing approximately 7% of the total market
capitalization of that index, as of the most recent reconstitution. It includes approximately 2,000 of the smallest securities
based on a combination of their market cap and current index membership. The Russell 2000 is constructed to provide a
comprehensive and unbiased small cap barometer and is completely reconstituted annually to ensure larger stocks do not
distort the performance and characteristics of the true small cap opportunity set.

S&P 500 Index - The index measures the performance of 500 widely held stocks in the U.S. equity market. Standard and
Poor’s chooses member companies for the index based on market size, liquidity and industry group representation.

S&P 500 Equal Weighted Index - The S&P 500® Equal Weight Index (EWI) is the equal-weight version of the widely-used
S&P 500. The index includes the same constituents as the capitalization weighted S&P 500, but each company in the S&P 500
EWTI is allocated a fixed weight - or 0.2% of the index total at each quarterly rebalance.

The information provided in this material is not intended to be, and should not be considered to be, a recommendation or suggestion to engage in or refrain from a particular course of

action or to make or hold a particular investment or pursue a particular investment strategy, including whether or not to buy, sell, or hold any of the securities mentioned. It should not /’\
be assumed that investments in such securities have been or will be profitable. References to specific securities are for illustrative purposes only and do not represent all of the securities \
purchased, sold or recommended for advisory clients. Portfolio information is based on the respective composite and is provided as Supplemental Information. References to indices are \?/
provided for informational purposes only, should not be relied upon as an accurate means of evaluating the Adviser’s performance, and no representations or warranties can be made

regarding the accuracy of any index information. You cannot invest directly in an index. Past performance is not indicative of future results. Figures may not total due to rounding. Please

see the GIPS® Reports as well as the disclosure statement at the end of this presentation for additional information.



GIPS REPORT: RIM SMALL CAP COMPOSITE
January 1, 2016 through December 31, 2025

Benchmark
c ite Three]  Three-y .
year Annualized Annualized Total SCG Assets | Composite Assets :s
Total Return | Total Return Russell 2000 of Comp Composite Assets (US$ mil)* % of SCG Assets” |Total Firm Assets
Year (Gross) (Net) Growth Index Deviatit Deviati Di ion' (US$ mil) (US$ mil)
2016 21.2% 20.0% 11.3% 15.4% 16.7% 26 0.2% $1,273.6 $1,293.7 98.4% $1,470.6
2017 16.7% 15.5% 22.2% 13.5% 14.6% 20 0.1% $1,299.0 $1,302.0 99.8% $1,395.9
2018 (6.7%) (7.6%) (9.3%) 14.8% 16.5% 20 0.1% $1,121.2 $1,121.2 100.0% $1,256.0
2019 30.9% 29.7% 28.5% 15.3% 16.4% 20 0.1% $1,388.7 $1,388.7 100.0% $1,568.8
2020 34.5% 33.2% 34.6% 23.7% 25.1% 20 0.7% $1,709.7 $1,709.7 100.0% $1,9317
2021 18.8% 17.6% 2.8% 21.9% 23.1% 14 0.3% $1,608.1 $1,629.7 98.7% $1,910.2
2022 (30.0%) (30.8%) (26.4%) 24.7% 26.2% 15 0.2% $1,169.8 $1,169.8 100.0% $1,403.8
2023 21.3% 20.1% 18.7% 19.7% 21.8% 12 0.3% $1,4435 $1,443.5 100.0% $1,688.1
2024 7.4% 6.4% 15.2% 21.3% 24.0% 11 0.1% $1,340.5 $1,3405 100.0% $1,618.7
2025 (1.7%) (2.7%) 13.0% 17.7% 20.0% 10 0.1% $1,1955 $1,195.5 100.0% $1,483.8
A lized 5 Year i 10 Year Annualized ITD
Total Return (Gross) Total Return (Net) (REEEEl] 20D Erenii Total Return (Gross) Total Return (Net) (Rl 20D (it Total Return (Gross) Total Return (Net) R 2D (it
Index Index Index
1.3% 0.3% 3.2% 9.5% 8.4% 9.6% 10.3% 9.2% 9.6%

NA - Not applicable by virtue of (1) an insufficient number of accounts in the composite for the entire year for Dispersion or (2) periods less than 3 years for Annualized Standard Deviation.
NM - Calculations for less than an entire calendar year for Composite Dispersion are not statistically meaningful.

Ranger Investment Management, L.P. (“RIM”) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the
GIPS Standards. RIM has been independently verified by Ashland Partners and Company for the periods October 23, 2002 through June 30, 2016 and by ACA Performance Services, LLC for the periods
July 1, 2016 through December 31, 2025.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides
assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been
designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. The RIM Small Cap Composite has been examined for the period from July 1, 2003 through
December 31, 2025. The verification and performance examination reports are available upon request.

1. Composite Dispersion is calculated on a gross-of-fees returns basis using the asset-weighted standard deviation of all portfolios that were included in the Composite for the entire
calendar year.

2. Total SCG Assets include the Composite's assets as well as other small cap assets managed by RIM. ACA Compliance Group does not opine on the Total SCG Assets or percentage of SCG
Assets in the performance table above.

Notes:

RIM is an investment adviser registered with the United States Securities and Exchange Commission in accordance with the Investment Advisers Act of 1940. The RIM Small Cap Composite (the
""Composite") includes all fully discretionary, fee paying accounts, which invests, on a long basis only, in a diversified group of approximately 40 to 60 small capitalization, growth-oriented equity
securities traded on U.S. exchanges. The Composite inception and creation date is July 1, 2003. In addition, a performance examination was conducted on the Composite beginning July 1, 2003. A list
of all composite and pooled fund investment strategies offered by the firm, with a description of each strategy, is available upon request. The type of portfolios in which each strategy is available
(segregated account, limited distribution pooled fund, or broad distribution pooled fund) is indicated in the description of each strategy.

For comparison purposes, the Composite is measured against the Russell 2000 Growth Index (the "Index"), a widely recognized index which seeks to capture the performance of the small cap
growth segment of the U.S. equity universe. The Index includes 2000 companies with higher price-to-book ratios and higher forecasted growth values. Unlike the Index, Composite portfolios are
actively managed and invest in a relatively concentrated group of approximately 40 to 60 holdings. Accordingly, comparing or contrasting Composite results or characteristics with those of the
Index may be of limited use. Performance results of the Index include the reinvestment of dividends and income.

Composite returns are presented gross and net of management fees. This composite’s strategy intends to reinvest all dividends and income received; however, there can be instances when a
portfolio’s earned dividends and income are distributed back to the investor. Net of fee performance was calculated using the highest management fee equal to an annual rate of one percent (1.00%)
of the capital account balance. The current fee schedule for the composite is one hundred basis points (1.0%) for the first $25mm in AUM; Eighty basis points (0.80%) for the next $25mm in AUM;
Seventy basis points (0.70%) between $50-100mm in AUM; and AUM over $100mm is negotiable. The investment management fee schedule for the Ranger Investment Master Fund, LP, Small Cap
Portfolio Class, which is included in the RIM Small Cap Composite, is 1.00% on all assets. Accounts in this composite may incur performance based fees at 20% of hurdle adjusted performance
percentage indicated in the investment management agreement. The total expense ratio as of July 31, 2025 for the Ranger Small Cap Fund, which is included in the RIM Small Cap Composite, is
1.15%. Investment advisory fees incurred by clients may vary. Valuations are computed and performance is reported in U.S. dollars. Policies for valuing investments, calculating performance, and
preparing GIPS Reports may be obtained by contacting RIM.

Gross-of-fees returns were used to calculate the three year annualized standard deviation.

The Composite is re-valued and accounted for following a ten percent (10%) or greater cash, securities or asset class inflows or outflows at the account or composite level so as not to distort
performance.

RIM makes no representation, and it should not be assumed, that future investment performance will conform to past performance. Additionally, there is the possibility for loss when investing in a
Composite separate account or pooled investment vehicle. Gross performance returns presented herein will be reduced by investment advisory fees and other expenses that may be incurred in the
management of the account. The collection of fees produces a compounding effect on the total rate of return net of management fees. As an example, the effect of investment management fees on
the total value of a client’s portfolio assuming (a) quarterly fee assessment, (b) $1,000,000 investment, (c) portfolio return of 8% a year, and (d) 1.00% annual investment advisory fee would be
$10,416 in the first year, and cumulative effects of $59,816 over five years and $143,430 over ten years. Actual performance results and fees of client accounts may differ substantially.

References to specific securities are (1) for illustration purposes only, (2) may not represent a complete list of Composite holdings for the period, and (3) may not represent all securities purchased,
sold or recommended for investor accounts. Securities referenced should not be deemed as recommendations and no assurances can be given that these examples or future security holdings will be
profitable. A complete list of Composite holdings and returns for the previous quarter may be obtained by contacting RIM.

GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

THOUGH THE INFORMATION FOUND IN THIS PRESENTATION HAS BEEN PREPARED FROM PUBLIC AND PRIVATE SOURCES BELIEVED TO BE RELIABLE, RIM MAKES NO REPRESENTATION TO
ITS ACCURACY OR COMPLETENESS. CONTACT INFORMATION: (214)871-5260 OR CRTEAM @RANGERINVESTMENTS.COM.

THIS INFORMATION, FURNISHED ON A CONFIDENTIAL BASIS TO THE RECIPIENT, DOES NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY ANY SECURITIES,
INVESTMENT PRODUCT OR INVESTMENT ADVISORY SERVICES. SUCH OFFER OR SOLICITATION MAY ONLY BE MADE BY MEANS OF DELIVERY OF AN INVESTMENT ADVISORY AGREEMENT,
PRIVATE MEMORANDUM/SUBSCRIPTION DOCUMENT OR OTHER SIMILAR MATERIALS WHICH CONTAIN A DESCRIPTION OF MATERIAL TERMS RELATING TO SUCH INVESTMENT. THIS
INFORMATION IS INTENDED EXCLUSIVELY FOR THE USE OF THE PERSON TO WHOM IT HAS BEEN DELIVERED, AND IT IS NOT TO BE REPRODUCED OR REDISTRIBUTED TO ANY OTHER PERSON.
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GIPS REPORT: RIM MICRO CAP COMPOSITE
January 1, 2016 through December 31, 2025

Benchmark 5
Composite Three: Three-year COmpos:te beEEnEs
year Annualized | Annualized _ Total MICCG Assets % of )
Total Return | Total Return |Russell Mi p dard Standard Number of Comp [of ite Assets (US$ mil)? MICCG Assets’ Total Firm Assets
Year (Gross) (Net) Growth Index Deviati Deviati A Di: ion' (US$ mil) (US$ mil)
2016 23.4% 21.9% 6.9% NA NA 5 or fewer NA $62.6 $62.6 100.0% $1,470.6
2017 16.3% 14.8% 16.7% 15.1% 17.0% 5 or fewer NA $77.7 $77.7 100.0% $1,395.9
2018 1.5% 0.2% (14.2%) 18.6% 18.5% 6 NA $126.8 $132.7 95.6% $1,256.0
2019 26.7% 25.1% 23.3% 17.7% 17.8% 8 0.7% $174.8 $177.7 98.4% $1,568.8
2020 46.5% 44.8% 40.1% 27.4% 28.0% 9 0.4% $221.7 $221.7 100.0% $1,931.7
2021 33.5% 31.9% 0.9% 251% 27.1% 8 0.4% $263.1 $279.9 94.0% $1,910.2
2022 (22.2%) (23.2%) (29.8%) 28.3% 30.1% 8 0.1% $221.0 $233.6 94.6% $1,403.8
2023 11.0% 9.6% 9.1% 22.4% 24.7% 9 0.2% $244.1 $244.1 100.0% $1,688.1
2024 13.1% 11.9% 21.9% 23.5% 25.3% 10 0.1% $258.4 $277.9 93.0% $1,618.7
2025 3.5% 2.3% 21.8% 20.6% 22.8% 10 0.4% $288.3 $288.3 100.0% $1,483.8
A i 5 Year i 10 Year A ized ITD

Russell Microcap
Growth Index

6.2% 4.9% 2.8% 13.8% 12.4% 7.8% 13.9% 12.6% 7.6%

Russell Microcap
Growth Index

Russell Microcap

Total Return (Gross) Total Return (Net) Growth Index

Total Return (Gross) Total Return (Net) Total Return (Gross) Total Return (Net)

NA - Not applicable by virtue of (1) an insufficient number of accounts in the composite for the entire year for Dispersion or (2) periods less than 3 years for Annualized Standard Deviation.
NM - Calculations for less than an entire calendar year for Composite Dispersion are not statistically meaningful.

Ranger Investment Management, L.P. (“RIM”) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the
GIPS Standards. RIM has been independently verified by Ashland Partners and Company for the periods October 23, 2002 through June 30, 2016 and by ACA Performance Services, LLC for the
periods July 1, 2016 through December 31, 2025.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides
assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been
designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. The RIM Micro Cap Composite has been examined for the period from August 1, 2014 through
December 31, 2025. The verification and performance examination reports are available upon request.

1. Composite Dispersion is calculated on a gross-of-fees returns basis using the asset-weighted standard deviation of all portfolios that were included in the Composite for the entire
calendar year.

2. Total Micro Cap ("MICCG") Assets include the Composite's assets as well as other micro cap assets managed by RIM. ACA Compliance Group has not reviewed the Total MICCG Assets or
percentage of MICCG Assets in the performance table above.

Notes:

RIM is an investment adviser registered with the United States Securities and Exchange Commission in accordance with the Investment Advisers Act of 1940. The RIM Micro Cap Composite (the
""Composite") includes all fully discretionary, fee paying accounts, which invests, on a long basis only, in micro capitalization, growth-oriented equity securities traded on U.S. exchanges. The
Composite inception and creation date is August 1, 2014. A list of all composite and pooled fund investment strategies offered by the firm, with a description of each strategy, is available upon
request. The type of portfolios in which each strategy is available (segregated account, limited distribution pooled fund, or broad distribution pooled fund) is indicated in the description of each
strategy.

For comparison purposes, the Composite is measured against the Russell Microcap Growth Index (the "Index"), a widely recognized index which seeks to capture the performance of the micro cap
growth segment of the U.S. equity universe. Unlike the Index, Composite portfolios are actively managed and invest in a relatively focused group of holdings. Accordingly, comparing or contrasting
Composite results or characteristics with those of the Index may be of limited use. Performance results of the Index include the reinvestment of dividends and income.

Composite returns are presented gross and net of management fees. This composite strategy intends to reinvest all dividends and income received; however, there can be instances when a
portfolio’s earned dividends and income are distributed back to the investor. Net of fee performance results presented above were calculated using the highest management fee equal to an annual
rate of one-hundred and twenty-five basis points (1.25%) of the capital account balance through March 31, 2024 and one-hundred and ten basis points (1.10%) of the capital account balance from
April 1, 2024 through December 31, 2025. The current fee schedule for the composite is one-hundred and ten basis points (1.10%) for the first $25mm in AUM; Ninety-five basis points (0.95%) for
the next $25mm in AUM; Eighty basis points (0.80%) between $50-100mm in AUM; and AUM over $100mm is negotiable. The total expense ratio as of July 31, 2025 for the Ranger Micro Cap Fund,
which is included in the RIM Micro Cap Composite, is 1.28%. Investment advisory fees incurred by clients may vary. Valuations are computed and performance is reported in U.S. dollars. Policies for
valuing investments, calculating performance, and preparing GIPS Reports may be obtained by contacting RIM.

Gross-of-fees returns were used to calculate the three year annualized standard deviation.

The Composite is re-valued and accounted for following a ten percent (10%) or greater cash, securities or asset class inflows or outflows at the account or composite level so as not to distort
performance.

RIM makes no representation, and it should not be assumed, that future investment performance will conform to past performance. Additionally, there is the possibility for loss when investing in a
Composite separate account or pooled investment vehicle. Gross performance returns presented herein will be reduced by investment advisory fees and other expenses that may be incurred in the
management of the account. The collection of fees produces a compounding effect on the total rate of return net of management fees. As an example, the effect of investment management fees on
the total value of a client’s portfolio assuming (a) quarterly fee assessment, (b) $1,000,000 investment, (c) portfolio return of 8% a year, and (d) 1.00% annual investment advisory fee would be
$10,416 in the first year, and cumulative effects of $59,816 over five years and $143,430 over ten years. Actual performance results and fees of client accounts may differ substantially.

References to specific securities are (1) for illustration purposes only, (2) may not represent a complete list of Composite holdings for the period, and (3) may not represent all securities purchased,
sold or recommended for investor accounts. Securities referenced should not be deemed as recommendations and no assurances can be given that these examples or future security holdings will be
profitable. A complete list of Composite holdings and returns for the previous quarter may be obtained by contacting RIM.

GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

THOUGH THE INFORMATION FOUND IN THIS PRESENTATION HAS BEEN PREPARED FROM PUBLIC AND PRIVATE SOURCES BELIEVED TO BE RELIABLE, RIM MAKES NO REPRESENTATION TO
ITS ACCURACY OR COMPLETENESS. CONTACT INFORMATION: (214)871-5260 OR CRTEAM@RANGERINVESTMENTS.COM.

THIS INFORMATION, FURNISHED ON A CONFIDENTIAL BASIS TO THE RECIPIENT, DOES NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY ANY SECURITIES,
INVESTMENT PRODUCT OR INVESTMENT ADVISORY SERVICES. SUCH OFFER OR SOLICITATION MAY ONLY BE MADE BY MEANS OF DELIVERY OF AN INVESTMENT ADVISORY AGREEMENT,
PRIVATE MEMORANDUM/SUBSCRIPTION DOCUMENT OR OTHER SIMILAR MATERIALS WHICH CONTAIN A DESCRIPTION OF MATERIAL TERMS RELATING TO SUCH INVESTMENT. THIS
INFORMATION IS INTENDED EXCLUSIVELY FOR THE USE OF THE PERSON TO WHOM IT HAS BEEN DELIVERED, AND IT IS NOT TO BE REPRODUCED OR REDISTRIBUTED TO ANY OTHER PERSON.



