Overall Morningstar Rating™

* %k Kk

as of 09/30/2025 out of 373
Mid-Cap Blend Funds based;
on risk adjusted returns.

Portfolio Managers

Kevin R. O'Brien, CFA
30+ years experience
20+ years with Prospector
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44
Previous Experience:

White Mountains Advisers, Mng. Director
Co-manager, Neuberger Berman
Genesis Fund (NBGNX)

Jason A. Kish, CPA, CFA
25+ years experience
25+ years with Prospector

Prev/o@s Experience:
Coopers & Lybrand, Auditor

Steven R. Labbe, CFA
25+ years experience
10+ years with Prospector

Previous Experience:
Langen McAlenney, Analyst

Founder

John D. Gillespie
30+ years experience
' 25+ years with Prospector

Previous Experience:

White Mountains Insurance, Director
Ran T. Rowe Price Growth Stock
Fund (PRGFX)

Fund Information
Ticker / Cusip: POPFX / 56167R200

Investment Objective:
Seeks capital appreciation.

Fund Overview: Value focused, equity
fund with significant exposure to
companies in the small-to-mid
capitalization range.

Inception Date: September 28, 2007
Total Net Assets: $267.2 million
Number of Stocks: 64

Expense Ratios™:

Net expense ratio: 1.16%

Gross expense ratio: 1.32%
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Prospector Opportunity Fund ¢orex

Firm History

Prospector Partners began in 1997 when John Gillespie reunited with his mentor, Jack Byrne, who became

a founding investor of Prospector. Byrne was the legendary CEO of GEICO (acquired by Berkshire Hathaway),
Fireman’'s Fund (acquired by AIG), and White Mountains Insurance Group. Warren Buffett referred to Jack Byrne
as "the Babe Ruth of insurance.”

John Gillespie began his career working directly for Byrne as a Senior Financial Analyst at GEICO. In addition to
Byrne's investment with Prospector, he also hired Prospector to manage capital for White Mountains Insurance
Group where Gillespie served as a Director from 1999 to 2015.

Prospector portfolio managers Kevin O'Brien, Jason Kish, and Steve Labbe played prominent roles in
managing/analyzing investments for White Mountains. O'Brien also served as a Managing Director for White
Mountains Advisers. Much of the investment philosophy at Prospector is inspired by the value investing
principles of Jack Byrne.

Since

Inception

Performance as or 09/30/25 QTD YTD 1 Year 3 Year 5Year 10 Year (9/28/07)
Prospector Opportunity Fund 1.81% 5.33% 2.28% 13.64% 12.52% 10.39% 9.22%
Mstar peer group percentile rank = = 84 79 53 54 n/a
# of funds in category (Mid-Cap Blend) = = 419 373 348 254 n/a
Mstar Mid-Cap Blend 5.21% 7.71% 7.73% 16.13% 12.68% 1043% 7.62%
Russell 2000 Index 12.39% 10.39% 10.76% 15.21% 11.56% 9.77% 7.75%
Russell Midcap Index 5.33% 1042% 11.11% 17.69% 12.66% 11.39% 9.15%
Russell Midcap Value Index 6.18% 9.50% 7.58% 15.51% 13.66% 9.96% 8.19%
S&P 500 Index 8.12% 14.83% 1760%  24.94% 16.47% 15.30% 10.66%

+ Periods greater than 1 year are annualized

Performance data quoted represents past performance and does not quarantee future results. Investment returns and principal
value will fluctuate, and when sold, may be worth more or less than their original cost. The Fund imposes a 2.00% redemption fee
on redemption of shares held 60 days or less. Performance data does not reflect the redemption fee. If reflected, total return would
be reduced. Performance current to the most recent month-end may be lower or higher than the performance quoted and can be
obtained by calling 877-734-7862.

Alpha vs. Peer Group as or 09/30/25
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@ Prospector (POPFX)

“Prospector Partners is not affiliated with Warren Buffett or Berkshire Hathaway.
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Value investing
from a credit
perspective.

Investment Process
Hallmarks

Downside Risk Mitigation

« Always consider what can
go wrong when seeking
risk adjusted returns

e Prefer strong underlying franchise
and asset value, companies with
less financial leverage

Balance Sheet Analysis

« Balance sheets become
harder to manipulate, receive
less management focus

« Reliable place to uncover
financial improvement or decay

Free Cash Flow Yield

« Indicates better business
models and reflects owner-
oriented behavior

« Decreases reliance on
capital markets

Private Market Value

» Asset prices set by 3 party
private market transactions

« Acknowledges difference
between GAAP accounting
and intrinsic value

In-House Research

« Avoids group think and the Wall
Street middle man; detailed
meetings with company
management support
original insights

e Sector-focused analysts
perform proprietary analysis

Top Holdings a5 or 09/30/25

Littelfuse 3.2%
Globe Life 3.1%
Fairfax Financial Holdings 3.0%
Brown & Brown 2.9%
Primerica 2.8%
Prosperity Bancshares 2.5%
Southstate Bank Corp 24%
Everest Group 2.2%
PNC Financial Ser- 2.2%
vices Group

Ameris Bancorp 2.1%

Learn more at
www.prospectorfunds.com
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Market Capitalization as or 09/30/25

Il Giant 15.0%
Il Large 21.9%
B Medium 54.3%

l Small 8.8%
Il Micro 0.0%

Top Sectors asor09/30/25

Il Insurance 22.2%
[l Banks 13.8%

[l Industrials 11.2%
W T76%

[l Health Care 74%
Cons. Staples 6.1%

M Energy 5.3%

Il Cons. Disc. 5.2%

*Excludes Cash & Equivalents, 6.1%

Il Materials 5.9%

Real Estate 3.9%
[l Diver. Fin. Srves 3.2%
W Comm. Srves 2.1%

Portfolio Characteristics* POPFX R2K  Portfolio Statistics** POPFX R2K
Number of Stocks 64 1972 Cumulative Return (%) 389.75 28765
Market Cap (Sbns; median) 19,433 3,349 Cumulative Excess Return (%) 102.05

Price/Earnings Ratio 14.6X 17.2X Alpha 34 0.0
Price/Book Ratio 21X 2.0X Correlation 0.9 1.0
Price/Sales Ratio 2.0X 1.3X  Std Dev 139 210
Price/Cash Flow Ratio 13.0X 9.6X Beta 0.6 1.0
Return on Equity 17.2 5.2 Up Capture Ratio 68.5 100
Debt-to Total-Capital 32.0 36.6 Down Capture Ratio 55.0 100
Active Share 994 Max Drawdown (%) =527 -52.0

*Portfolio data as of 09/30/2025
Source: Factset

** Source: Morningstar, Inc.
Time Period: 10/1/07-09/30/2025
Data: Total, Monthly Returns



