MID CAP GROWTH

Commentary — September 30, 2025

Riverbridge

PERFORMANCE (AS OF 09/30/2025)

302025 YTD 1 Year 3 Year 5 Year 10 Year Inception
Mid Cap Growth (Gross) 0.38% 4.40% 6.01% 12.70% 4.21% 10.24% 8.99%
Mid Cap Growth (Net) 0.13% 3.62% 4.96% 11.58% 3.23% 9.15% 1.91%
Russell Midcap® Growth 2.78% 12.84% 22.02% 22.85% 11.26% 13.37% 11.87%

Periods greater than one year are annualized. Inception Date: 06/30/2014. Net of fees returns are calculated net of a model management fee of 1%. Please see disclosures section and the GIPS®

composite report for further details.

HIGHLIGHTS

Russell Midcap Growth index rose modestly, led by Al-related infrastructure providers and the biotechnology industry

Strategy was essentially flat for the quarter, with strength in Health Care offset by weakness in Information Technology

Riverbridge continues to focus on identifying sustainable growth and avoiding short-term euphoria; we believe companies that deploy generative Al
to enhance profitability, deepen strategic positioning, and expand competitive moats will deliver enduring shareholder value

Historically, investors have braced for the third quarter to be the
most challenging stretch of the year. That familiar pattern did not
hold in 2025. Instead, major indices advanced and now sit at or
near all-time highs. A fertile combination of robust earnings
growth and benign inflation readings propelled markets higher.

Speculative pockets of the market-most notably quantum-
computing stocks—were among the strongest performers. High
levels of froth coupled with stretched valuations are prompting
comparisons to the dot com era. For now, however, investor

optimism remains elevated as we head into the end of the year.

The Russell Midcap Growth index was one of the more subdued
pockets of the market in the third quarter, rising just less than
3%. Health Care was the benchmark’s largest performance
contributor, driven primarily by strong performance from the
Biotechnology industry. Industrials modestly outperformed, led
by continued strength in firms tied to the Al data center buildout
in the Construction & Engineering and Electrical Equipment
industries. Similarly, though the Information Technology sector
lagged the broader market, it had pockets of strength in
Semiconductors and Technology Hardware Storage, while the IT

Services and Software industries declined.

The Riverbridge Mid Cap Growth strategy was essentially flat in
the third quarter, modestly trailing the 2.8% return of the Russell
Midcap Growth index.

Like the second quarter, the primary detractors from relative

performance for the portfolio were the Information Technology
and Industrials sectors, as Riverbridge’s customary preference
for software and service-oriented business models remains out of
favor amid the market’s continued enthusiasm for the Generative
AI (GenAl) infrastructure buildout. On the other hand, in areas
not dominated by the GenAl narrative, stock selection was
additive; the portfolio’s Consumer Discretionary and Health Care
holdings contributed to relative performance.

In Information Technology, one of the most notable challenges in
2025 has been the valuation compression we have seen among
our holdings, especially in software. Despite strong fundamental
results, Riverbridge’s portfolio companies have seen multiple
contraction as market participants eschew consistency to chase
momentum in Al-related stocks and speculative areas such as
quantum computing, cryptocurrencies, and biotechnology.

For example, one of the largest detractors from performance in
the third quarter was Tyler Technologies (TYL). Tyler, a provider
of software to state and municipal governments, saw its stock
rise modestly after the company exceeded revenue and earnings
estimates and raised guidance in its latest quarterly report, then
sold off throughout the rest of the quarter as market participants
continued to trade out of more defensive technology business
models.

In many ways, Tyler is representative of our mid cap Information
Technology holdings, which are generally delivering solid
earnings growth and margins but seeing their valuations
contract. Though we cannot predict how their multiples might
change going forward, we believe their persistent fundamental

progress should be supportive of stock price recovery.



On the positive side, the strategy’s Health Care holdings
outperformed during the quarter. Clinical research provider
Medpace (MEDP) surged after reporting bookings and backlog that
were well above expectations. Management had been navigating
external challenges related to project cancellations and a subdued
biotechnology funding environment for several years, but the
improvement in those areas highlighted the company’s solid
execution and strong underlying fundamentals.

The Consumer Discretionary sector was also a positive in the
portfolio, with specialty retailer Five Below (FIVE) demonstrating
progress on its turnaround after a turbulent 2024 and Grand
Canyon Education (LOPE) exceeding revenue and earnings
expectations due to continued strength in its enrollment trends.

The Riverbridge investment team purchased one new holding in
the portfolio during the third quarter.

Casey’s General Stores (CASY) operates convenience stores across
16 states, primarily in the Midwest. The company is differentiated
by the quality of its freshly prepared food, its focus on
underserved small towns, and its scale and operating efficiency
despite serving rural locations. We expect them to build earnings
power via a combination of organic unit growth, disciplined M&A,
and same-store sales growth.

The fourth quarter tends to be rewarding to equity investors, and
expectations for solid corporate earnings and subdued inflations
should support further gains. Yet several risk factors loom.

Excess speculation is creating overheated conditions in some
corners of the market. Stocks tied to the generative Al data-center
buildout-ranging from semiconductors to energy providers to real
estate assets—are commanding valuation multiples that are
increasingly difficult to justify.

This dynamic bears resemblance to the late-1990s fiber-optic
expansion. Carriers poured hundreds of billions into network
infrastructure, dramatically overshooting demand. The “dark
fiber” glut became emblematic of speculative excess, and when dot
com demand collapsed, bankruptcies swept across telecom and
infrastructure providers such as WorldCom and Global Crossing.

The analogy is not perfect, but it is instructive. Today’s data-center
buildout is viewed as the backbone of generative Al The
technology is real and transformational, yet the risk is that the
physical infrastructure may be overbuilt ahead of demand,
echoing lessons from the dotcom era.
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At Riverbridge, our investment disciplines remain grounded in
identifying enduring growth drivers rather than chasing short-
term euphoria. Instead of focusing on the speculative buildout of
data-center capacity, we are seeking companies that deploy
generative Al to enhance profitability, deepen strategic
positioning, and expand competitive moats. These durable
applications of generative Al, rather than speculative
infrastructure buildouts, are where we believe enduring
shareholder value will be created.

Important Disclosure Information

Past performance is not indicative of future results. The mention of
companies/stocks herein is for illustrative purposes only and should not be
interpreted as investment advice or recommended securities. The securities
identified do not represent all of the securities purchased, sold or recommended and
the reader should not assume that any listed security was or will be profitable. There
is no guarantee that the same or similar holdings will be purchased or held in
accounts in the future. It should not be assumed that account holdings will
correspond directly to any such comparative benchmark index. Comparative indices
may be more or less volatile than Riverbridge portfolios. Due to various factors,
including changing market conditions, the content may no longer be reflective of
current opinions or positions.

Different types of investments involve varying degrees of risk, and there can be no
assurance that the future performance of any specific investment, investment
strategy, or product (including the investments and/or investment strategies
recommended or undertaken by Riverbridge) or any other discussion made reference
to directly or indirectly in this commentary will be profitable, equal any
corresponding indicated historical performance level(s), be suitable for your
portfolio or individual situation, or prove successful. You should not assume that
any discussion or information contained in this commentary serves as the receipt of,
or as a substitute for, personalized investment advice from Riverbridge, nor should
it be construed in any way as tax, accounting, legal or regulatory advice.

Performance-related information provided in this document is presented as
supplemental information to the GIPS Composite Report included herein. Riverbridge
performance results reflect the reinvestment of dividends and other account
earnings and are net of applicable account transaction charges. Performance
results do not reflect the impact of taxes. Where presented, gross-of-fee
performance figures presented do not reflect the deduction of investment advisory
fees. A client’s returns will be reduced by the advisory fee and other expenses
incurred in the management of its account. For example, the deduction of a 1%
advisory fee over a 10-year period would reduce a 10% gross return to an 8.9% net
return. Composite net of fees returns are calculated by reducing the gross returns by
the maximum management fee of 1%. This fee is applied monthly to the gross
return at 1/12th the annual rate, which is 0.0833% per month. Actual Fees may vary
depending on, among other things, the applicable fee schedule and portfolio size. A
description of our services and fees is included in our Brochure, ADV Part 2, which is
available upon request.
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MID CAP GROWTH

R 1ve rb T ld g e Purchases, Sales, Contributors, and Detractors — September 30, 2025

Security Sector Rationale

Convenience store chain with a primarily rural Midwest footprint distinguished by the quality of its freshly
Casey's General Stores, Inc. Consumer Staples prepared food, its focus on underserved small towns, and its scale and operating efficiency despite serving rural
locations.

Security Sector Rationale

There are no liquidated securities.

Security Rationale Security Rationale
Medpace Holdings, Inc Bookings and backlog well above expectations as Al “vibe-coding” creates concerns of displacement;
T cancellations ease and biotech funding improves GoDaddy, Inc. continue to believe in totality of their services as a

differentiator
Strategic focus on high-value accounts shows early
Fastenal Company signs of accelerating share gains; macro shows Negative reaction to AccuLynx acquisition given
modest improvement price and potential channel conflict for small
customers; longer-term value creation on cross-
Revenue and earnings beat as enrollments continue sell, new products
to track above expectations

Verisk Analytics, Inc.

Grand Canyon Education, Inc.

Company not immune from general Al sentiment

Next generation system design creates opportunity for Tyler Technologies, Inc. weighing on software; all metrics above
Symbotic, Inc. accelerated deployments and additional margin expectations and DOGE fears appear overblown
improvements

Weakness in case volume and softening near-term

Align Technology, Inc. . . ;
g &y outlook causes meaningful valuation compression

Revenue and earnings beat and increased guidance
IDEXX Laboratories, Inc. driven by record instrument placements and cancer
diagnostics demand Weak investor sentiment in the restaurant industry
Toast, Inc. and debates about core market saturation weigh on
shares despite robust sales growth



MID CAP GROWTH COMPOSITE

2024 6.21 5.15 22.10 <5 N/A 21.38 22.15 21.1 6,877.6 4,387.5 11,265.1
2023 26.06 24.81 25.87 <b N/A 21.38 21.06 26.3 7,429.2 44322 11,861.5
2022 -31.95 -32.63 -26.72 < N/A 24.10 24.53 21.5 6,279.5 3,892.8 10,172.3
2021 71.82 6.75 12.73 < N/A 19.50 20.19 0.92 9,408.0 6,149.6 15,557.6
2020 50.16 48.67 35.59 <5 N/A 20.33 21.45 0.57 8,478.1 4,896.5 13,374.6
2019 33.26 31.93 35.47 < N/A 14.12 13.88 0.16 5378.3 2,633.2 8,011.5
2018 -2.33 -3.31 -4.75 <b N/A 13.66 12.82 0.06 4,737.1 1,842.0 6,579.1
2017 21.80 20.59 25.27 <5 N/A 10.66 10.89 0.07 5,047.9 1,791.1 6,839.0
2016 6.37 5.31 7.33 <5 N/A N/A N/A 0.05 4,686.7 1,546.6 6,233.3
2015 -3.88 -4.84 -0.20 <5 N/A N/A N/A 0.05 5,030.8 1,202.4 6,233.2

Firm Information: Riverbridge Partners, LLC is a Minnesota based investment advisor registered with the Securities and Exchange Commission under the Investment Advisors Act of 1940. The
firm provides investment management services to institutional and individual investors. The company offers growth and income oriented investment services which it believes will provide high
returns over the long term. The firm’s standard fee schedule is an annual 1%.

Composite Characteristics: The Mid Cap Growth Composite was created in June 2014 and its inception date was 06/30/2014. It is a diversified growth stock portfolio invested in mid
capitalization growth companies. The general market capitalization guideline can be redefined in due to market appreciation or depreciation. A complete list and description of all firm
composites, including broad and limited distribution pooled funds, is available upon request. The composite benchmark is the Russell Midcap® Growth Index. The Russell Midcap® Growth Index
includes the segment of securities within the Russell Midcap® Index with higher price-to-book ratios and higher forecasted growth values. The Russell Midcap® Index is an unmanaged index
measuring the performance of the mid-cap U.S. equity universe. Composite dispersion is not presented for years with 5 or fewer accounts. The benchmark returns are gross of all fees and taxes.
The composite minimum value is $50,000. Prior to January 1, 2016, the composite minimum value was $100,000.

Material risks of the strategy include stock market, business and economic development, liquidity, and foreign security risk. Leverage, derivatives, short positions and illiquid investments are not
used in the strategy. As with any investment, an investor may lose money, and the strategy can underperform its benchmark. Investment in strategies is not insured by the FDIC or any other
government agency.

Calculation Methodology: Individual portfolios are revalued daily. Gross-of-fee returns are calculated net of transaction costs and gross of management fees. Effective January 1, 2025, net-of-
fee returns are changed retroactively to calculate by reducing the gross returns by the maximum fee of 1% charged to any account in the composite for the respective period. The 1% model fee is
the highest tier of the current composite fee schedule. This fee is applied monthly to the gross return at 1/12th the annual rate, which is 0.0833% per month. Actual Fees may vary depending on,
among other things, the applicable fee schedule and portfolio size. Investment management fees are described in Part 2 of Riverbridge’s form ADV. Prior to January 1, 2025, net-of-fee returns
were calculated on the actual annual fee. Both gross-of-fee and net-of-fee returns are calculated gross of all withholding taxes on foreign dividends. Accruals are included in calculations. The
dispersion measure is the equal-weighted standard deviation of accounts in the composite for the entire year. Dispersion and Ex-Post standard deviation is calculated using gross-of-fees returns.
The three-year annualized standard deviation figure presented in 2017 is not presented for years prior as the composite did not have 36 monthly returns as of the specified date. Policies for
valuing investments, calculating performance, and preparing GIPS® Reports are available upon request.

Compliance Statement : Riverbridge claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS®
standards. Riverbridge has been independently verified for the period 12/31/1989 — 12/31/2024. 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 Mid Cap Growth Composite has had a performance examination for the periods 07/01/2014 — 12/31/2024. The verification and performance examination reports are available upon
request.

Composite Benchmark: The benchmark returns are not covered by the report of the independent verifiers. Any indices and other financial benchmarks shown are provided for illustrative purposes
only. Information about indices is provided to allow for comparison of the performance of the Adviser to that of certain well-known and widely recognized indices. There is no representation that
such index is an appropriate benchmark for such comparison. You cannot invest directly in an index, which also does not take into account trading commissions and costs. The volatility of indices
may be materially different from the performance of the Adviser. In addition, the Adviser's recommendations may differ significantly from the securities that comprise the indices.

Past performance does not guarantee future results. This performance report should not be construed as a recommendation to purchase or sell any particular securities held in composite
accounts. Market conditions can vary widely over time and can result in a loss of portfolio value.

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.
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